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e BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

mi autunn 

yxr s Tfae f Qture °f tke Government’s aviation policy now appears to be in question 

1 ® food EILL ^ “Jiurni' sdi s following Friday's High Court ruling in favour of Laker Airways* Skytrain. 

th 1 ^ TViai^Con.sorlium. r ,so “ s Mr. Adam Thomson, chairman British flag, by means of ex ten- matter. Dui it (Ioei feel that the 
. . • i. nw> r-ill in the v- :e of of British Caledonian Airways, sive route swopping. Department of Tmde is now 

h.000 Civil Service jobs lnL-iuue n nj ^ j . inn iport is seeking an urgent meeting This involves British Cale- obliged swiftly to clear up the 

■ 'Jinisirv of Defence are stalling, w - - flbn 0 he with Mr. Stanley Clinton Davis. (Ionian losing its main Atlantic uncertainties over its civil avia- 

vfl over .he uev. h.ree :cr«i* in n.‘onal 1 1 he Minister responsible for civil route licences to New York, tion policy caused by toe Sky. 

uriee ihe number ! ,aiu „• '..ntrtiiuriuns ise 4 aviation, to clarify the situation. Chicago. Los Angeles and Lrain judgment. 

^ l-«t ™k hy the « isuram ' e i " to l» particular, he is likely to raise Toronto and those tn Bahrain While the Department of 

. O GOVERNMENT is unli ■ t j 1l? j sslie 0 f whether the Gnvem- and Singapore, although it re- Trade is hardly likely tn depart 

1L ' nr- reach iLs target of ciuti menl may have been acting tains its rights to Atlanta and from its White Paper policy until 

dditinnal 20.000 jobs in r:i i e 0 f price inflation to_ /- illegally in taking away British Houston and gets from British the Skylrain matter has been 
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reached h> tile ' public Page 4 Trade, acted illegally in with- i f about L300m. in lost revenues which Mr. Thomson wants clari-! 

• select c.mimittee NEW ■ j».\y POLICY, au; 1 " n drawing the Laker Airwa vs over the next nine years. fled us a matter of urgency, j 

•tar; noon posts bvlh „ flovemim-ni and th design. it ion as a British Nnrih f*» view, in the light of the because his airline « already 

after an internal - intn f, jrtf o yesterda; Atlantic Operator. and that his High Court ruling on Skytrain. deeply involved in planning tn( 

.rv if wand five-year indu}!ll .j ll i disnutcs arc directions to the Civil Aviation Ls that if the Government has implement parts of that route 

..ion progrmme being n ar in" up over its interpi Authority on this matter were acted illegally in the Skylrain swap, such as the routes to 

nut by the department. involving workers at l' an “ ultra j tires. affair, it may aiso have been South America. 

i"e * and British Oxygen. ;,nd acting illegally in taking away # 

merchant seamen. Back K VctlrrHf v the Atlantic licences and evi- >p;gnn|na 

■ffeupiap' V dliaiiy dently feels that the validity of .<sppillg 

SSS. iBtvl g ns- . I* a. it- the entire ‘‘spheres of interest” British Airways, which is also 

_ - g« A.,.Aii 1 OflSl Ct'K • Opinion in the I K. airline in- po ji CV has been called intQ heavily involved in the route 

GDSin ^AfluB S® ©1 X^vPvlW dustry over the vveekend q Ues tj on _ At this stage. British swapping plan, mode no com- 1 

■ ■ n ^ ai . i ^ tred " l,ienin 5 Caledonian is not planning a meiit on the siiuation over the 

r‘10S-pl*3i“ fill lob 5 that the High Couit ruling casts rC5f)r t to the courts on this week-end. hut it is believed to 

. 1 ...nrlffd nn a soeci- ?.?^T ra r Ie .^ d0Ub ‘ r T is5ue - slthough it :s believed to be just ::s concerned as British 

lan .iho wor Sheffield n BRITISH NATIONAL ,,or ‘ or other aspects of the f?e) t hat a matter of constitu- Csdedori-jn and it w>ll al«o prob- 

3k ™J r T, ?..^ r!ver the only stale W s anat.on poimyas Unn3 , principl(? is at stnke . .,H., some kind of clarifica- 


£,ii Campaign More thiw'^O interest" policy contained’ in it and the Skytrain ra^e ’could v.iih Hi* Depa 

'■hv tho ^n" inner wa^kept ncr^i" have answered aU*»e- British Airways and British Calc- reach the House nf Loros before than British C 

'SmJ wS Bart Pa fi ^ SV f ? financial staff, r^ld donian are each given large being finally settled. chiefs are -ther 

open waid. Bach Pa 6 e men » wnn» r T _ l3 . areas exclusively to themselves British Caledonian i* ready make:' mtblic ■ 

\t Victor tnrs. Back Page in which !o °P erale under the await the ...itcome of tna; intccli -ns at tV 
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NEDC to study plan 

and his car burst into the HS-l4b airliner pro^—C. 

He is in hospital with Back Page a -» j1P . - 
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lie sMcnd'ng cuts, has h:v big <^.1 rr«iuai>. however is expected to appeal Since British Airways is St;t«e 

resnnnsc r-i its first big uit- Under the "spheres of against the High Gourl decis : .in owned, i! has closer contacts 
niem campaign. More th;..wfl interest" policy contained in it and the Skytrain case could vriih ib'- Department of Trade 
D er,*>!e have answered ail-'se- British Airways and British Calc- reach the House nf Loros before than British Caledonian and its 
lmmiV for financial staff. fA'Id donian are each given large being finally settled. chiefs are -therefore unlikely to 

snwia lists anti contract i- w* areas exclusively to themselves British Caledonian is ready :» make ; oublic «t a tement of Iheir • 
^ p-i-i. Pa«c in which to operate under the await the ••utcome of tna: intccti >ns at this stage. I 


HOPES that unemployment wHll 
start to decline before the end 
of the year and that capital 
investment will he gin to re- 
cover are supported by the 
latest monthly survey of busi- 
ness opinion iny the Financial 
Times. 

The survey was carried out 
partly before and partly after 
the announcement of the public 
spending cuts and the increase 
in employers' National Insur- 
ance contributions. 

For the first time in nearly 
two years, more companies are 
expecting an increase rather 
than a contraction in their 
labour forces over the next 12 
months. But over a half are still 
expecting no change, so no 
marked fail is likely in the un- 
employment total in the near 
future. 

There has also been a further 


improvement in capital spend-r 
ins expectations over the next 
year as well as increased 
opriraisin liquidity levels. 

Overall, the picture of an 
economy gathering increasing 
momentum is confirmed by 
several indicators — notably the 
recent trend oE deliveries and 
orders— while export prospects 
remain as strong as they have 
been throughout the last few 
months. 

Moreover, there is continued 
optimism about prospects far a 
further reduction in the rate of 
wage increases following the 
agreement on the second stage 
of the pay policy. 

However, concern about rising 
raw material costs has affected 
expectations for the rise both 
in unit costs and prices with the 
projected median increase in 
both cases settling down -at 


around 124 per cent Afchough 
not too much should, be read 
into the exact figures, they do 
highlight the greater recent un- 
certainty about the timetable 
for achieving the Government's 
inflation targets. 

The survey, which this time is 
based on interviews . with 
companies in the building -and 
construction, food and tobacco,- 
and textile and clothing sectors; 
also indicates a slight check 
to the recent rise in overall | 
optimism - about the general 
business situation. ■ 

The inclusion of the building . 
sector this month may have 
particularly affected the result 
Since its confidence has recently 
been undermined by -tmeertaip- 
ties , about cutbacks in^pthlic 
spending and about the futtffa. 
level of buDding society finance* \ 
Details Page 17 . "* 
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EARNINGS OH CA PITA L 

Those expecting earnings during current 
year to: 
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up,,, a-, reared drowned at negotiations to Vtgtn Lmis. 
ienna< oldest bridge year. Page 4 
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Concern over Britons’ Uganda arrest 


the end nf 1P77 it is: 
that the working par-- 
have formulated their 1 
■’nn strategy prie! 


Sinn Fein. Pa«c 4 

Ake warning 


SvelnneU tn“ have its inS Industrialists following the the work done 50 far— that. ‘ 
tn n!!rni h Pi"? 4 ** Government’s decision to impose above ail. .U.K. manufacturing . 
unn pnsiponea. ra B - wfaat fee | is a £1 h n “ pa y. industry needs to improve it- Projections 
©OFFICIAL proposal? ; v ro jj tax."’ Lord Watli’nson. presi- competitiveness sr» as to increase ' . 


BY OUR FOREIGN STAFF 

CONCERN mounted in London 
yesterday over reports that two 
Britons were arrested in Uganda 
last Tuesday, the day before 
Britain broke off diplomatic re- 
lations with Kampala. 

in Whitehall it was pointed 
out that the timing showed the 
arrests could hardly be in re- 
taliation against the British de- 
cision. There is considerable 
anxiety that President Amin may 
use the iwo men as a bargaining 


counter, as he did Mr. Denis 
Hills, the British author sen- 
tenced to death for “ espoinage " 
last year. Mr. Callaghan, then 
Foreign Secretary, flew to Kam- 
pala to secure his release. . . . 

The French Embassy in 
Kampala, looking after British 
interests since the break, had no 
further information about the 
fate of the two men last night, 
despite a call on Gen. Amin by 
M. Benard, the French Ambassa- 


dor. They are reported to be 
Mr. Graham -Clegg, 38, a pilot 
arrested for “ spying ” at Soroti, 
in- northern Uganda, and -Mr. 
Jack Tuliy, 65, held When he 
went to the police to • inquire 
about Mr. Clegg’s disappear- 
ance. 

M. Renard asked the Ugandan 
Foreign Ministry for details of 
the . ‘arrests’ aa a matter of 
urgency on Saturday, but had 
still no reply last night,. 


■s 'ShgdSrsg* 

.•Rivals in Montreal Uc- 
missing Olympic 
■•■v- Ui‘‘-?r. Scfgei Nemt- 
17, i? in hiding with the 
da lighter' of an 
van millionaire. 
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© UNION and uianageiner r»p. Healey and 


r, *-*nort the industrial strategy, nut a possible timeLabi'; for the “'v *• y i 14111 ”" 111 

obviously w ’th much less working parties. It suggests that t “ L ' n hc a ?ked »^ |ve j n opinion 

enthusiasm than before. before the end of ihe year they at •itime later stage on wnei her 

entnusiasm u. shnu i d have in hand or have seem reasonable for their 

f/iint noner comoleted action on the short- Particular parts of industry. 

JOlUl term constraint problem.* facing There seems little likelihood 

At this week's meeting a joint their sectors «o that the uptu-o ihot there will be much chance 

paper from Chancellor Denis in trade might go iihead more in the working parlies them- 

• r» Healey and Mr. Eric Varley, Sec- smoothly. selves althnugh there might he 

bii^ retary for Industry, will outline In add>i;on they should have «ome small addition* — taking 
,*v „ rnnto rbe 39 industrial sector made substantia! progress in telecommunication. into the 


re.witta lives will resume i/ retary for Industry, will outline In addition they should have «ome small additions— t; 

.fsy . . . t„..bi :o trv lo settle a ,-f. a route The 39 industrial sector made Ruoatantia! prnjsrwi m lelecommunScation. into 

■clini.is Fair bairn, Turv MP by Rover ihdunnal ongu^l working parties ought take. d«.dm? on a medium, term elec ironic* wurk.ng party 

KmSSs and Wwt Perth- Meetings will also be held M 0 . The Government apparently strategy. example 

ha* calivd for the dis- about disputes at Jaguar 

. ;.f civil servants at Triumph works in Covtc^. • • 

pSSiSsS Srrsrs-; Anti-devolution rally planned 

i\il Mir.ants sa.. thc.e L drugs raid by police at Lo»am s 
in-.ch unnecessary work j n | tf ' r national telephone ex com-,. 

*'vd. headquarters'. The raid ItUii,”- 

.-.-iiiS-’d heavy damage to the strike by smile employees, 







BY PHILIP RAWSTORNE 


«nsuualcd animals ana pay their tuel oius. say. i^,. g^og out some m me some -i- v...nyi j round L.alo»ur ;iIPs would 

nos "for o-.ners shuuld be Electrical Power Engint™- d , .tailed responsibilities to he vole against the Devolution Bill cause =ev--rc* problems for the 

a-pd Mr. Oscar Murton. Association. Pase 8 transferred to the proposed and there would be addiiional Govern men t. 

MP'for Pook*. Dorset, said. e TUC !us launched a s» m .. ^emblics. , _ _ . . abstentions. Minister, however remain 

Iv £50.000 Premium Bond ( ,f trade union membership 4 k Mr. Micha* 1 , to ° l - “ n ™ The group, which claim* the ■'infirtcni that ,n-* BiU can be 

is 5JZ421039: winner lives scrip lions ta find out whiii- fvesident, is . support of sn:nv 27 Mint*ii-r^ .■■'ish^d 'n rough the Commons. 

-„rt. ihev have risen in line r.ik in-.L-P a brief statement no the an< j over SO Labour iiPs. is to \ Ir - las. week that the 


sinor imMJonei. e TU c has launched a ^gemblies. , « nt 

Iv £50.000 Premium Bond fl f trade union membership 4 t, Mr. Micha? 1 ^ ° 01 - “ ™ The group, which cl; 

is 5JZ431039: winner lives scrip lions ta find out wlwi^ h-esident, is „ tt I„ support of same 37 : 

Vrt. they have- risen in line make a brief , statement on the an(j ovcr ^ L5 - lour ,\t 

-u mmi t TV.- restrictions on increased wa-cs and generd , a . .Relayed plans [or « c voIl non s i ase 2 ral s ; . Biaclmoi 
“STr" .ton JCS.WM totton. ».»» * . “ » e m»« - "bo u»mr,n party nm. 

ir have hit «..ntic Boulton. ” tnincerned with the iir.T-.im Daly el. i tv 1 

v County goalkeeper: his CflMPflHIES " llU3,y _ nower, to he one of the m-.M irciive . 


age a rally at Biacknool during ''-"vr-rmn-nt hehevi-% the legisla- 
e autumn party conference. V,!:| ' if Labour i* to sur- 

Mr. T-.un Dalyel! I'V Lothian i. Scotland. *' n CorvQ { " 


’o-.v British officials to 'isit »»arkets. Page 12 k-.-islation geeifl f . ort -,j n lu : he group. .Mr. Erie Mc-i.nrnan ?T>msrer* believe that they can 

•Kunant British detain.-.- © g. II. DOWNING .has s to. “: ist e the increasingly vocal ( Basildon i sam yWerda. tn-.it m.i-sn . tim cun f..- re me hacking 

•u-d last week witii her l ri.-. year well and c-xpeci , of many LahourMPs. funds we *my vnuut ,n r «.r :.ic;r prnibsj Is and bring the 

•and. achieve another satisfactory ;i , r . "' J® 8 cJiin PhiPPS. 3IP for finance an intensive compaiqn *n reh-| MFV min |,n-. 

.. ‘niit and wsd aide whole fnnnjnro this year, says ’ 

rs’are putting lipstick on D. A Harib-y, etoinwn. 

•r'sss'^ ■sssr.pi" t of Sea 'agreement unlikely 

g. it has been claimed. .Mr. tors and thoir financial advi-. ri | J^EfT 


'niit and wgci»Me whole- form jm-c- this year, says : (r 
IS 'are putting lipstick on I). .*>. Hart i«-y. chairman. Pa.* ^ 
cm ic- looking peuciies to O WARWICK ENGI VEEP.iyj, 
c- them look, more appe- fmcsmients 1 independent dir... 
g. it has been claimed. Mr. tors and thoir financial adviv r 
.•us Lipmn. Labour MP for have withdrawn support for v 
rat Lambeth, is to press for agreed hid frnm GMn- v 
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■> By MALCOLM RUTHERFORD 

t r nference on ihe Law secured agreement in principle K-uc> are rhe eiijhtishii'.nrt nf 

HE XJN ,u\CLOSi caters its for a European Cnr.umir.jiy dec- an inic'-natu.nal rt-cin.c for the 
^ hie Sc a >~ i ‘ - a i wo \ears in la ration on ■.•vtcr.d-.-d !;mi:.<. but cxplmtatinn nf seabed resources 
, r "inh bu: is "unlikely the Gnnmuniiv has yet io agree h«-\..nj ■_nu-i»!!e liimts. and nf 

-.I;-,. York LA r eemeut. nn the dels:!* and *,h-.- » unstable, machinery for the .%c It lenient nf 

o '' r.-acH - 3 surprising amount Tb.? danger frj:n the F.rit.sh di.-'pul*"- 

- amons duk-saie*. point irr- 'Mule T b,- S-.-w Yovk >cstioc will run 

I,! -P*rtSt conference is regimes w . ar._ir.ir. flwri m unil . sunivinncr 17. After that. 
.? '^' e {’ il r-aiUio u sh u number other par., n :«j.. N»rtn u , enC ra«y believed that one 
S . ..■"hwlule. B }nc | U &r. v ihc IS- Atlantic t-ef-re :h- y-mniunst:.- nil . ... • h ,. needed— 


So many things meet at Crossover. The main north*- ( ■: 
south and east- west motorways; the London -Glasgow. . 
and Merseyside-Humbersid.e railways; cargoes : . . / 

shipped via both Liverpool and Manchester; people and 
goods in and out of nearby Manchester Airport. 

A Crossover site puts your; factory or office at : 
Britain's finest transportation interface. Within 1 hour of 
1 5 million consumers. ... 

A handsome proposition in itself? We won't deny it L 
But we also offer the technically-oriented labour : 
force to make it work; the housing and leisure amenities 
to make it enjoyable; the sensitive and businesslike ’ f " 
consultative services to make it rapidly practical for you f 
Ask for them through: Brian Standivari, Chief Estates • 
Officer, Warrington New Town r ■ .r> ' 

Development Corporation, ’ 

P.O. Box 49, Warrington WA1 1 SR. - 

Tel: Warrington (0925) 36551.- - ' -- 

Telex: 627225. • 
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The N Vovk MiSiioc will run 
unnl SL-:'?vinncr t7. Afnv that. 
h i.» generally believed that one 
Hi'-.--' •-c'-sii'R hv needed — 
prr.babiy early nuM year — before 
” ivi i! :■■• pu><!;;lc tu Mvn any 
n.-rctvncnis. 
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JB1 ANTHONY HARRIS 


hen> feel at the raisin" r,f 

'"“ 2 ? «n,ribJL£ 

^nS.'S-K* .i" 11 *?’, 

.. rm “le same, that 

nnvonjmem' -hiSf mV$l 

fhd \nh JJ 1 ' and W1 ' J1 collect 
« Spk- to h;,“ n the other hand - 
JmthnW?. Ve th *t 3 ,etrer 
hkely ro produce- 

;n^™"n,cnt. hpress ' 1" Industrial 

i Prime Minister 

iTniZX ^ 10 Relieve it: he 
hi«°>'Tnrtc^ C ^ T 40 minutes to 
,T hi?V 0 dis «uade Lord W. 

• v-iie -if" 1 * threat not to 
*M*h "S* a letter — a threat 

• lf rt car ried anv real 
‘ rni'inim W0 ?^ .undermine the 

the economy. entire strat03 >' for 


On >fie 


maran 

iriati«^ r *hat tjo sane indus- 
^8°i n S to undertake a 
questionable Invest- 
ti™l3 0,y to Diease Lord Wat- 
nnn .^1 is hi? COinE tn post- 
tn ne a ,ri ea ri.v.prnfitahlp one just 
S8 ” e the Chancellor, and 

everynnp lrj, nws it 

■ ?!». niost that can h** at stake 

s the limine nf a Few projects 
nn fbe margin. if there is anv- 
th’ns real ar stake at all- The 
"**tion reativ is not so much 
.!{** rights and wrongs of Mr. 
nealev's decision (though if this 
was the nnlv realistic wav to keen 
Mh the unions and our credi- 
tor sweet, it was cheso at the 
■ twice 1. hut how Lord Watkinson 
was caught with his trousers 

QtlWTV. 

. It Is certainly not because he 
>s & stupid man: he is anything 
but that. It is rather because 
he is an unfortunate one. Tbe 
..CBI, for p . whole number of 
reasons, ■ ha.® been a rather un- 
, ihi^Snessive hoa\ in recent years: 
. Lord Watkinson is now in a 
" hurry to increase its influence, 
for a number of excellent 
reasons. 

The low point of the CBI’s in- 
fluence seems • to have been 
reached about three years asn. 
during the tripartite discussions 
on incomes policy and all that 
called hy Mr. Heath. I have 
beard Conservative Ministers of 
the time confess that the case 
put up by the CBI at that time 
was embarrassingly weak, 


especially when contrasted with 
the sophistication of the TUC. 

A lot has been put right in- 
ternally since then, and the 
CBI staff nowadays can and do 
make an excellent technical 
case in the dealings with White- 
hall. What is more, there are 
solid achievements ■ tu show fur 
it — the concession on stnek 
appreciation. the successive 
modification of the Price Code, 
and trade union acceptance of 
these changes. 

What Lord Watkinson has 
rightly sensed is that to get 
much Further, the r.Bl must got 
itself into a position to offer 
more than technical arguments: 
it must be able to offer some 
sort of action on the part of 
industry. 

The really pressing reason for 
for this is the need to bring 
something to the bargaining 
table fnr the next round of 
wages policy — a necessity which 
Lord Watkinson foresaw before 
he took office. 

It is not too difficult tn secure 
restraint when unemployment 
is high and profits arc low; shop- 
floor workers know the threat 
of unemployment when they see 
it. and they know when there is 
no money in the kitty. 

'It is gnfng to be much harder 
on the way up: rising profits arc 
meat and drink to militant 
unionists. The counter-argu- 
ment is that more profits wilt 
mean" more investment, more 
johs. and higher wages in the 
long run: the purpose of the 
great investment drive is to 
make this dramatically clear. 

I fancy, myself, that some- 
thing more concrete will be 
needed before the bargaining is 
over 

Meanwhile, however. Lord 
Watkinson is in a very unfor- 
tunate position. To gain more 
influence with his private enter- 
prise members, he must be 
more aggressive on their behalf; 
which, paradoxically enough, is 
the only way he can -win the 
power to make concessions on 
their behalf. 

There is something of an Alice 
In Wonderland logic to the whole 
thing (the TUC used to face 
similar problems in th a days 
when everyone asked what that 
body could deliver), and il is 
not surprising if it occasionally 
lands the unfortunate Lord W. 
in wonderland situations. 

Yet the further paradox is that 
if the Government means to eo 
on social-contracting its way out 
of trouble, it will need the CBr 
this time round; it shnuld now 
bo thinking or ways of helping 
to save Lord Watkinsnn's face. 
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with a 


BY JUSTINIAN 


IT IS a common approach of 
judges in the criminal courts tn 
suppose that any dishonest con- 
duct should be fitted into some 
definable criminal nfTence. That 
appears to have motivated the 
■Mouse, of Lords to hold ,n 
Metropolitan F'&lice Commis- 
sioner r. Charles * that criminal 
responsibility lies for those who 
obtain a pecuniary’ advantage 
fmin rheir banks by the dis- 
honest use'' of a cheque card, 
although the recipient cf the 
cheque, backed by the credit 
card, is not deprived of any- 
thing by deception, because he 
obtains his payment from the 
bank under the credit card 
scheme. 

The advent of cheque cards 
brought in its wake a new 
avenue for fraudulent conduct. 
Unlike the position with 
cheques, the facility of the 
cheque card means that if the 
formalities are property com- 
pleted at the time of cashing the 
cheque tor for paying for goods 
or services) the recipient oF the 
cheque is assured of payment 
from the bank issuing the 
cheque card. The familiar act 
of drawing a cheque implies at 
feast three statements by the 
drawer to the payer. 

Overdraft 

The drawer represents tn the 
payer that he lias an account at 
the bank on wnicti the cheque 
is drawn. He also represents 
that the cheque as drawn is a 
valid order for the payment of 
that amount, that is. that, in the 
ordinary course of -events, it will 
be honoured on presentation. 
That representation dues not 
imply that the money is in the 
bank when the cheque is drawn, 
because the drawer may have 
overdraft facilities or may be 
paying in money to his account 
to cover the amount of the 
cheque drawn. Those two rep- 
resentations are equally made 
j n the case of the cheque card 
t if the cheque card procedure 
is properly adopted i but «»r 
course the representation is 
true. The drawer has an 
account at the bank, and it is a 
valid order for that payment to 
be made by the bank to the re- 
cipient of the cheque. 

In the case of drawing a 
cheque without a cheque card, 
there is a further representa- 


tion by the drawer that he has 
authority to draw on his 
account, in the sense that he 
ts drawing a cheque for an 
amount that he has reason lo 
expect that the bank would 
meet when the cheque is pre- 
sented fur payment. If that 
representation is untrue, a 
criminal offence is committed 
under the Theft Act. 1968. But 
is this representation to be im- 
plied at all when the cheque 
is backed by a cheque card? 

Guarantee 

The argument for nut imply- 
ing it js that the recipient of 
the cheque is wholly dis- 
interested in the drawer's 
vredi t-worthiness: he is totally 
indifferent tn the precise rela- 
tionship between the bank and 
its customer. He is guaranteed 
his money on presentation of 
(he cheque, because the bank 
says it will meet the demand 
under the cheque card scheme. 
In short, the recipient of the 
cheque relies exclusively on the 
bank's undertaking embodied 
in the cheque card. Why should 
he be concerned that the bank 
may be the loser as a result of 
there being insufficient funds in 
the drawer's account to meet 
the rheque? 

The reply to this dog-in-the- 
manger attitude is that when 
someone is Ifl accept a 

cheque, backed by a "cheque card 
he cannot prnpcrly do so — if he 
is honest he will not do so — 
if he has actual knowledge that 
the cheque is in fact being 
issued outside the ambit of the 
drawer's authority to draw upon 
his bank account. If the reci- 
pient of the cheque is aware 
that the drawer is already 
beyond his overdraft facilities 
and nevertheless accepts the 
cheque intending to rely on the 
bank's undertaking that the 
cheque will be met. he is in 
effect making himself a party 
in a conspiracy to defraud the 
hank. Accordingly. <o the 
argument runs, the recipient of 
the cheque is at least concerned 
to some degree with the ques- 
tion whether or not the drawer 
ij- issuing the cheque with the 
authority of the bank. To that 
extent at least, the recipient of 
the cheque does concern him- 
self with the possibility of a 
fraud upon the bank. In any 


event, there is a principle of 
commercial probity that de- 
mands that all. concerned in 
transactions with cheques 
should act in a way that will 
discourage and defeat dishonest 
conduct. 

What is the honest and 
reasonable accepter of the 
cheque to say to himself'.* " I am 
accepting the cheque because 
I believe he has authority to 
draw the- cheque:" or. “I am 
accepting the cheque because I 
do not know that he has no 
authority to draw the cheque. 
I do not care whether he has 
authority or not, so long as I 
do not know that he has not the 
authority " ? The former 
is the answer of a socially con 
srious person: the latter is the 
attitude of someone who is un- 
concerned to protect others. 

The House of Lords has ruled 
authoritatively that the use of 
a cheque card to secure ac- 
ceptance of a cheque could 
amount to representation in law 
by the user that he had the 
bank's authority to use it in rela- 
tion to that cheque for that pur- 
pose, and as matter of fact 
would ordinarily do so. The 
drawer is authorised by the 
bank to give its undertaking to 
pay up to £30 on a cheque if 
the cheque card procedure is 
complied with. But the author- 
ity is not unlimited. By giving 
the drawer a cheque bonk and 
a cheque card the bank does 
not authorise him 1 tn bind the 
bank by the use nf the card 
to honour every cheque in the 
cheque book. He is not author- 
ised to use as many cheques as 
would mean acceptance of those 
cheques which he knows would 
not be met by the bank if the 
card had not been used. And 
such limited authority is part 
of the representation to the 
recipient of the cheque when 
the cheque is drawn. 

Parliament 

There seems to be a strong 
case for Parliament providing 
specifically for cheque frauds of 
this kind, rather than that the 
courts should Interpret the law 
in a way that, on the face of it, 
does not appear to be covered 
by the words that Parliament 
used in the Theft Act. 1968. 

* Times Law Report, July 28. 
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lei us have a .snack i3. 5j 

8 *' l — — lonely as a cloud “ 
i Wordsworth j i S i 

13 Not the material Tor a place 
of detention j^jid Lovelace 
(5. 5i 


18 Dwarflike employee is on the 

watch <6, 4) . . 

22 Smelt also included in colour la Engineer rises tn meet a chap 

" on the way out (S» 

23 Make a grand exit like Mrs. ™ Tonliner toned out hy the 
Mopp (5, 3 1 

24 Control the politician in 
Ireland ( 6 i 

3 a Dismal apostle dug up in 
, Derbyshire (4, 4) 

‘ jg Spanish city finds the French 
'"in commotion C 6 ) 

. «•» Wear ties for a change, so to 

/ ; 12. 2. 4t 

. .The solution or last Saturday's prize puzzle "ill he published 
games of winners nest Saturday. 


global C.I.D. tS i 
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Don't I!a*» Tn Be Jewish 433 Toitv 
Pi'll 1111 h Horn.- Pun. tneludmj 530 and 

6.00 Lomlor. V-ws D.-sk 7JJ0 J-nnv 
Tnun-psim a n-J Diana Rite with tn Town 
•a. It": a.m 1 . BJI0 MarJone Bilhou- 
wttH i.tei- i-tp. 3-30 Rreahthrnush 10.03 
D.io- L-e Trails wtih Late Nisht London. 
J2.PJ Ck-sedown. As Radln 3. 

London Broadcasting 

261m and 97.3 VHF 
5.00 a.m. MnrnloK Music. 6.00 "A.M." 
— fir..-jkrjsi-nmi' show, inja Brian Hayes 
-ijlkiw m London uoo'p.m. Newswaicb. 

5.00 ,'icu sbreak TJO Mnsic In Ster-a. 

9.00 NUhtlim.'. LOO -430 a.m. Nifthtwatrh 
— R"'*'- every hall-hour ihrpuah he nlchi 

Capita] Radio 

19-im and 93.8 VHF 

6 00 a.m. Graham D-. m ' fh- Break- 
fjisi Shew 9.00 T«193 Atvan pruseinx 
Th- Mlefia-'i ISi'i l hhow 12.00 K-r.-y .tut.y 
pr-seni Ga,li un Deliver: - . 3.00 pjri. 
Vira-" 5 .U 1 . 7.80 lamd-in T 1111 7.30 

"r-. in Vi'dlc pn r ,:-.its njv.'n Line, ojjo 
Y oitr Mnih-'r IVouldu't l ike 11 Capital's 
h-MVi rmb 5hnw 1UU Tony liiar The 
Ln'.c Shew. 2 . 0 Q- 6 .U a.m. Fhshi. 


THE MOST dauntinglv expensive, 
commercially orientated, poli- 
tically interfered witb and least 
satisfactory Olympic Games of 
modern times have ended. 

In Montreal last night, during 
tbe rituals of the closing cere- 
mony, it was possible to view the 
Olympic ideal as a great bloated 
whale, gasping in the shallows, 
waiting to see what will get to 
it first- It may be the killer boats 
or the tide. 

In tbe anti-climax that marks 
the end o£ the Games the view 
is That the Olympics are ready 
for the factory, boat. If they do 
not disintegrate politically, they 
have in any event become so ex- 
pensive and far removed from 
tbe De Coubertin ideal that they 
deserve to sink. 

Those less cynical say that the 
movement is big and resilient 
enough to withstand political 
sideshows like the African walk- 
out and that tbe Olympics is 
good and important tn justfy its 
rescue. 

1 believe that the Games will 
reach Moscow in 1980 and will 
survive the experience. The No- 
frilis, no-nonsense approach of 
the Russians will compensate 
for the commercial soiling and 
political mauling that the move- 
ment has experienced in Canada. 

And after Moscow? Teheran 
is the favourite to stage tbe 
1984 Games, haviDg put tm the 
1974 Asian Games with success. 
The Shah of Iran is reported to 
have directed* $ 200 m. towards 
staging the Aslan Games and it 
is said he is ready to direct up 
to five times that amount towards 
an Olympics. 

After Teheran? There are 
many who want an end to the 
present auction -system whereby 
the cities which put up the big- 
gest bids, hold out tbe greatest 
promises, and employ the slickest 
promotion campaigns are awar- 
ded the Games. 

Likeliest 

Some would like to see the ; 
Olympics returned to Greece 
permanently. More than likely 
after 1974 the Games will settle 
down to an inter-contmental: 
circuit of cities that have estab- 
lished their ability to stage them. 

In Europe the likeliest candi- 
dates arc regarded as Munich 
and Moscow. In Asia,. Tokyo, 
which would like to repeat its 


1964 • success, -and perhaps 
Teheran.' in the Americas, 
Mexico City, Los Angeles and 
perhips - even Montreal. 

The sharpest memories of 
Montreal include the frustrations 
of esrstang from hour to hour, 
day to day. under the clammy 
blantft of Canada’s biggest -ever 
security operation— the know- 
ledge that about 750 African 
and “indie - Eastern athletes 
arrived Montreal ohly to be 
haulH hack home hy their 
GoveiuJBfnts- There is also a 
feelitf of regret that for all the 
criticisms heaped upon the' heads 
of tbf .Games organisers, it is 
the citizens of Montreal who, 
for tue oe*t 40 years, will be 
footiiS the bill .for these 
Olympic®- 

Bui the games have not been 
without, compensations. The 
greaitft was the sight of Lasse 
Viret of / Finland establishing 
himself as the greatest long 
distaste runner. With bis. victory 
in the 5,000 metres last Friday, 
Vires. became the first man in 
Olympic history to win the 
5,000*-U>’000m. double in suc- 
cesgjff Games— a feat that would 
have been more remarkable if 
Viren ^0 won a medal in Satur- 
dav’s marathon. 

He finished fifth in the 
maraiiian- The Gold medal was 
won by the littJe-kjiown Walde- 
mar Oerpmski of East Germany 
in t^i hours, nine minutes, 55 
secow-L and the silver went to 
Frafli Shorter (U.S.). the Munich 
wlnirf- 


MONTREAL. Ai 



MICHAEL THOMPSON-' 
REPORTS FROM MDHT 


Viren, running his fir 
thon. stayed with the 
virtually all the way, finish-. 
2:13:10.8. . The most proir 
British runner was Jeff Nr’ 
26th in 2:20:04.8. Viren 
total man: an athlete of ct 
ing ability, dedication and 
and -whose maturity and * 
sure have contrasted har> 
Montreal with the spikinc 
touchiness of several of B 
top male runners; 

In one of the back co 
of the stadium, 1 asked 
what compelled him tr 
going when most otbe 
would have stopped with »' 
gold medals he won In I 
“I- run, I try. Perhaps 
more -medals. Sometime 
to stopvto settle down 
Is good/\ I run as 
can.” 


Judo silver for Remh 


LATE ON Saturday night* . 
Hendry won Britain’s 13th 
me&J of the games,. a silver in 
the H«n category of the Jndo 
coaprtltfon. -He was beaten In 
the inal by Haruki Uemura. of 
Japn. 

Renfty*s success took the 
British total to - three gold 
metis, five silver and five 
.braize. 

Ii the boxing arena, Cuba’s 
Tofto Stevenson won his 
second ' heavyweight gold 
medal, the referee stopped, bis 
ctalest in the third round to 
sne Mlrcea Simon (Romania) 
farther punishment 
la the light heavyweight 
fiM Leon Spinks (U^.) hfeal 


Cuba's Sixto Soria whei 
referee stopped the cor 
after 09 seconds In the t 
round of the fiercest fin? 
complete a family doi 
Spinks’s brother Michael 
previously won the mh 
weight final - against It- 
Blskiev (USSR), stopped r 
- 114 seconds of the third rr 

The United States won 
boxing titles and Cuba t»" 

In. the Soccer final, • 
^Germany, who had ano ' 
great day, won 3-1 against; 
favourites and 1972 champ- 
Poland, who fielded se 
players who helped knock -J 
gland out of the 1974 YV 
Cup. . . 


CRICKET 


BY TREVOR BAIL6 


r ' 


County championship very op; 

WITH ABOUT two-thirds .of the perfection. . The much-needed Yor : 

programme completed, the Warwickshire, dohi fifth, have, revivai which took the'' 
county champiqnship remains done .well,' 'but one doubts second place last summ.- 
intriguing y open. No team has whether thelf attack and fielding unfortunately, -not coa- 
broken clean away from the is good enough to carry joff the This is partially explained 
pack and more than half still championship; though they can' absence of thefr run mri 
have a chance. be expected .to- pick ,up their Geoff Boycott, for . a lonp. 

Middlesex; who lead the field, nuunum quota pf batting hopps. through Injury. Howcvei 
should have gone further ahead pom is. •' • • seem to have . found -so. 

at Dartford last week, but hav- The greatest threat to the rather special in Athey. • 
ing enforced the follow-on lost leaders are probably the reign- tTmate1 ^ 11)6 has gone on a 
a remarkable match to Kent ing champions, Leicester, under £ 5ur -^ or *0™* players v 
This performance suggests that the astute direction of Ray > et surely he ■ 

they may lack the stamina fliragworth-They have -a varied more abon: 

needed for the run-in. • attack, capable of exploiting alL P«»ajj first-class, q 

Second and third are North- Kmdiaons and_their batting has 0V S5.-J e ^i;_ u _ < , ^ _____ 
amptonsbire and Essex. Both are Mi and. .dw. They are prob- orSJLW'She? JSJL 
well balanced sides, but have sMj the best all-purpose sidein^-P^? 
the psychological disadvantage the competition. . 

of never having won a major I wa s^ talking to Ray last S SavT* i 

title. . month: -about .his team and he first team - exuerience 

Without the match- winning reckoned that they were playing County XL 
Roberts and the batting of better than last summer, whan Although Kent have a 
Greenidge, and weakened by they achieved the double: but jearried off one trophy the 
injuries. Hampshire have done had been gufity' of 'some', costly a transitibnal .lookl ‘The 
better than might have been lapses. A ..classic _e*ampte disappointing sides are L 
expected. However, in recent occurred in ...the Benson and shire and Surrey, who shorf 
years they have grown to expect Hedges- quarter-final, when they up near the leaders, not' 
success, spearheaded as they are allowed- .Worcester to score,. 272 the stragglers, while. I .v 
by the genius of Richanis, to win because they simply failed rate ..Notts as most imp-' 
closest example of batting to bawl to ’their potential. ; team in the land. ' 


POLO 


BY MICHAEL DON Ni 


Lillies keep Cowdray Park cw 


THE COWDRAY PARK polo 
challenge cup was won yesterday 
at Midhurst by Mr.. E. B, 
Mo tier’s Jersey Lillies, .for the 
second year in succession, wbee 
they beat Lord Vesty’s StoweU 
Park by 4} goals to 3. 

Although distinguished by 
some strong hitting, especially 
by Alan Kent for the Jersey 
Lillies and Edouardo Moore For 
StoweU Park, the game w* 


dowish for -» I -high-handicap 
match. This was largely because 
the hard ground made the ball 
bounce excessively. 
Playingsome'iftioxig attacking 

Wla, Jersey UlUes. , who- had 
taif-a-goai start, scored three 
Soalfi .to StoweB .Park's one by; 
half-rtwH. . .-• -.: . • 

The game lmprwed dramatic- 

io the se«md . -half . ' vrflh 

some flne-xtiaicldng polo. by . both 

‘ides.- ,.- 1 _.v - • ■ . - 


Edouardo Moore, scored , 
second goal for Stawell Pari/ 
a.. -penalty into an open. 
mouth, ~ and fbllo wed it quiv 
with another^. Briefly, it loty ; 
as though StoweU Park mi 
just be able to rescue the ga- 
•• .But Alan Kent put- a stop 
that In the final chukka. 
superb, angled long-shot alnt- 
from under his pony’s neck, 
the Lillies a 4{-3Jead from wb : 
the; .could not be dislodged. - 


RACING 


BY 7 DOMINIC WIGAN 


Armelle’s chance to score 


HENRY CANDY, whose Sta r at ihst wbekr Advtser 

Walk failed by a few Inches ^ ^ easy winner on 

beat Oriental Star at Gobd^r^ Vy c ^p ^T«y /with Mdtair- almost 
on Thursday, seems to- hay P cer tainly untucky. n'ot .to follow 
found a good opportunity for Uiat SaJifll --ft 
lightly-raced Tribal Chief 

eve^ig' at W0lVertan,Pt0D ** 'IB after : 

Th e Kingstone Warren mi ? 'eavi^the-^S*-^ 
who has improved with each With ^ 'absentees 

her three races, should, be J ®«vja!s ., 
able of giving weight and a hf^, efie fieen^.^^y 
in? to her SightrtvaM y.nlne.ftl™. 

Bradmore Nursery Chflcse.^J8.ioj --lighUy:- W®ig“ . - 

At Folkestone. Ajmrile.fcigjj wfamer fof 

ahead OF Clare at the distance . A getSOnd. ■ tMiuv 1 . 

beat Etlzahcggs by • three gaady lM^ r \}ff 

*n a l^runner maiden 


.Salisbury's . JuS-..5" e eun s j 

It? showed that * she Jhf weakly 


Al . 
Arinell 


“ftp ■ 

.«■ 'uuwi-B ban lye .w«gfr^*-754«i 

progressed considerably By Qa| s u Jliidas'SnMSrlitW 
IR-. fourth behind- . I thjj 


Adviser and Just Janie. . 

Bolb titt? first and seCbfld u- 

useful compliment to lhai «o n i ^arx 

• - ^ HifidV^. 


runners for 

Blfbrook 
TSayrerver, 

on tw 


fia’d his King; 

l.iwQ loagths , 
■place .-.when - 


chasing home Forgotten Drer 
ar Beverley in June. They m- 
on Identical ternjs- 
At .Ripoztfs meeting I- shall '’ 
surprised if Bekbile Homes c_ 
not- turn the tables on H' r 
Canter hi the- Wiiiksley St a. 
(2-30) after their close race . 
second prize behind DurtaL ’ 
the Gibgide Stakes: at NewcaL' 
«xr weeks ago. This tune Beid -• 
Homes- ts ' 10 lb - , better off ti 
his Newmarket "rival.: - 

• • ' - • RippN " " T” 

3t30— Beldnle Homes**- • ...j 
. 3^6— .-" . > 

, - 3^0-^TIn Miner - £ ' 

: 4JW— pong’s Caper .?• 

4J30 — The Danstan ^ 

■ 5.00— CairnfQld 

WOLVERHAMPTON^ 
7^-Monte Ceck 
8.10-rA«heneV% 


&3S— Beethoven* 
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Orchestra -; : '■ ■ 

-$ *. Vi: : . •;-■•• • ..' • ' ' '-. 

? §'.' V /:;'• •% ^AtFt GRIFFITHS 

■\ f{ ' •■' •■ j i£V. -'•' ' , \.V. .' '■ 

1 M The Prom 7 gfifen by the eye for its dranra:Tbe first" move- possible way. and at the same 
\ JSfetiehai ' -YbutT ..Orchestra .of ment, which is the-most typically time enabled his players to show 

dam itt:a surprise off their might- it was an 
■ . .Great.- Britain -Ts : Ajw??? -* 11 iaels fiery n»Ser. There were exhilarating performance, and 
. exiting occadop, for young ^ gttndWOf Nordic -lake can be seen on television on 
.i. • players have a. spontaneity:, an d-- ^ n( j fozggt’nfere; but rather a August 22. 

Kj enthusiasm imc .cfteff-fouod in morose ' filled ■ with -Strength, purpose and 

■ professional bodies-Qf -course, ferochms-lttile snatches. ' : character also marked the 

in fairness it must he pointed Hw.«eond movement always account of Janacek’s Sinfonietts 
z£r that -cagerne&t come^ more^cmfiesi- as -a disappointment: with which the concert made its 

easiiv to aiL orchestra; whidx h»j Sibe^iw; has: opened the sym- brDliant start- This Is music 

one conceit in . the sea sop J - as phony- with music of- maturity which thrives -on pugnacious 
asainsf;. for ' -tBe gl and independence, yet now be gestures as motto as on lyrical 

a Dotted to the B^C^Symphony- turns hack to Chaikovsky. playing, and the WYOGB showed 
But for an orchestra' to. achieve Atherton' could work no miracles themselves adept at both, even 
The coocofftrafom anittiscipline here. but in the last two move- if the strings had difficulties with 
displayed'/ bv - thq/'-NYOGB on mentis -he brought his orchestra some high turns of sprighthness. 
Saturday night ~ is not child's to the hei^ats of power and Thunderous brass and woodwind 
olay. -5T: - .1 dramatic excellence. If the. first solos of distract personality 

~ It. -was obvious, that’the players movement had seemed' wayward brought the work to teeming life, 
had been well and tboraughly in its troubled surface; that' was bore conventional utterances 
trained-' by ' ‘ JJayid. "Atli^rtoin,- surely to, prepare foe .way dfor were, properly offered in the 
returning- to conduct - the the giant turbulence- of ‘.the Walton. Viola Concerto, where 
orchestra- jn wlddh. 'hif ' once finale. A more spapous begin- Csaba Erdeiyi played a light but 
played^Jhe cl^ineti Was he ever,. ning would have made the rest smoky-hued solo line, somewhat 
IT wohtoT,’' ie^nsiWe .'tor -foe appear .- rhetorical * -Jong at a remove from the forceful- 
;ody “with .which'-SibBlitirfs. romantic appendage to a move- ness that often erupts in the 
"Symphony ". ?bi«tas to ment ■ of classic grandeur, orchestra. Was this bow 
-A»-. ; a : ’conductor,- Atherton, by jemphasising drtma-. Hindemith did the piece at its 
ii y, be showed an intense tic : features- -throughout;. the premiere, given at- a Prom 47 
Idling for this work and a keen symphony* faufled it in the only years ago? 

A|bertHaIl/RadIo 3 : - 




;* W ' in ic gil l 

■ ~ Trained '' between - -a- penial recital earlier this year. It was Pritchard's accompaniment was 

■? account ofHayda’s littleC minor an exciting performance, that efficient, in some' of the lighter, 
• symphony Mb. -95 „*ad n strong. took . full measure, .of the sweeter textures dapper more 
' -j ' pmonriance. . well disciplined mercurial and. tdiabolic faces of than sensuous, but always 
antf brightly coloured, ■ of Uszr. blitz-uctaves in glittering sympathetic, carefully- formed. 

’ j Sarfotfk' Concerto for Orchestra, cascades, pearly semiquavers. Two Ligeti Etudes for solo 
- t -the two ' oehtrepfeces of Fridays sudden liquid surges of texture organ were Timothy Bond’s pop- 
, 4 : '\jh^^n:''A^xite}dt i ’.piano>cozi- lit by. star-points of light;- bass entree to the second hall: 
1 efirto-^ el Lisrt and two 'solo chords- of. tremendous weight. Harmonies, a sustained ten-note 

I organ pieceshy Ligeti — made for satanie gtissandi, dark flashes or chord, gradually shifting, finger 

•f some wdcomi,- if hardly daring, fire. Woodward kept his open- by finger, in harmonic colour 
• T variety-aod- contrast ing adagio figures crisp, clean, and emphasis; and Coulde. a 

.*• "|V - .Tb£ : orchestra. . was the BBC unhoheyed — perhaps no- make stream of sound, like the better- 

\ : Symphony; .conducted by John his later solo, pc?ro piu yriosso, known Continuum for harpsi- 
r.'Pritchai^;-:- ffi? Soloist in the the more telling in its distant chord from which it derives, a 

II i Lsztomcerto was Roger -Wood- rubato tenderness. '. There' was dense cloud of very fast pulsa- 
. M- : Wardi^^«*vered ;ta ebullient, in- fine tension in the playing;.- but don* accelerating, disappearing 

rigpralmg form after his mildly a tension well poised; that never upwards into silence. Shallow, 
Vi dirappototing : Elizabeth Hall overstepped itself in 'JdCtsch. but sice. 

:y ' - . " . 

t l^oiore Hall- X".' "• 

. . 






~:. ; ^^^ 0 }>SikLD GltlGH T ON 

As part of the Chamber Music flaimefand Georgian heartyTtarty had pulled himself into focus, 
PoAtrv Week at ihe Wle- — like an entire meal of-dmrry there were signs, that he will 
,ah oeny ■ sfit and ciderl It made a slightly become an interesting, .valuable 



Coliseum 


Opening of the season 


by MAX LOPPERT 


The English National Opera evidence. The unique bloom of Conoley. Hood, Anfield) and the 
opened its doors at the week-end, the voice lies well along the sweet, decorous Boys (Living- 
with revivals of notably diverse lines, except at climaxes, winch stone, Francis, Jones); and for 
stature. Tosco came first, on she and the conductor had not the nolo of serious kindliness 
Friday, in the production by scaled in accord- Already an struck tay Norman Welsby’s Old 
John Blatchley. designed by interesting . assumption — but. Priest. As Tamino, Keith Enver.. 
Margaret Harris, that was much then, we knew it would be: it though not in roundest nr 
criticised on its first appearance now needs developing smoothest voice, bore htinself 

earlier in the year. Having As Scarpia. Geoffrey Chard simply and resolutely, and spoke 
missed it the first time round. 1 lacked the cutting power to his dialogue with apt sincerity, 
feci less inclined than colleagues dominate the orchestra, when Margaret Haggurt's Queen of 
to praise an apparently thorough the character of the music Night was acid, confident, and 
tightening of direction, focus of requires power without slint; in exciting. 

lighting plot, smartening of details of erect posture, of There was a new Sarastro in 
props — when so much that is un* velvet nuance and suddenly Dennis Wicks, who so clearly 
satisfactory remains! This is a quizzical inflection, in the blend understood and evidently felt the 
Dickensian Tosca. with a Phu of urbanity and bloodless calm, grave trombone beauty of hts 
cartoon of a Scarpia lounging the portrayal bore marks of lines, the need to irradiate them 
around his dank Palazzo Farnese intelligent consideration. To with still, imposing conviction, 
apartment in a dressing gown, a these two sophisticated perform- that his inability always 
suggestion of damp and fog out- anees. the reactions of the tenor muster sufficient tone cannot iie 
side. 1 * tended, to be generalised; al- counted a harmful daw. By con- 

Costumes. in this most though Mr. Collins is able to irast. the execution of the new 


Josephine Sarstow 


Nottingham Playhouse 


Private Lives 

by GARRY O’CONNOR 


It would be too easy to claim physical — and touchingly 
John .Dove’s production lacks amorous. But the merciless 
vigour from the stert, fails to 


comic drive, coming to its climax 
take off. lingers over certain 35 ^ runaway and 0ewly 


The Entertainment 
Guide is on Page 8 


• r read \&S£jSF®&SS2L « ; „„ L wn “ s - 

• Osborne. - The arrangement v A - ■ : - . .... 

- worked. '’Mr. McDonn^V-fitS* 1 mfijkq’fWnia,' wd. ThuafrA Un«faii*« 

' (Ton does : not Dted rein- * n t ot Theatre Upstairs, 

foreement. but readings ^ when edm^ser I warm to really, but . . 

.. Jactfully done agTeeably break . + ttt r~\ , 

i rIS The Only Way Out 

, V.Heine with readings by Oskar ^en if Fina remaps ajjtind AUV J 

, i Wcrner). Mr. Osborue’s rrading sp ot on e .cant. help j>dnur mg h ls 
•.-Was lactful even to 
■ : ander-speakiny some 

y fines of poems. 

• avoided the awful 


infatuated pair peel away their 
moments and nuances to the inhibitions to rage, in Amanda’s 
detriment of the whole. Coward Paris fiat, still needs more rutb- 
presents tantali sing problems to less and unremitting thongfat 
east and director. Make thq behind it. 
comedy furious and efficient: the . Bron s accent is on 

with fai. newlv wed SibyL so 

subtlety, hold, pauses, attempt to 
mould the action to realism, and 
the sheer dynamic of breathless, 
artificial comedy is put in 
jeopardy. • clearly relishes the gems of wit 

To achieve the kmfe-edge that drop from his tongue that 
effect should be wdthra the grasp ^ey sometimes seem too 
of this strong cast. Eleanor strenuously polished. But in a 
Bron and Robert McBain play state of lost temper he is always 
Amanda and Elyot, Dinah Stabb amusing 

and Tim Pigott-Smith, the lesser. Tim Pigott-Smith has more of 
halves of Chase and Prynne. the, right level of concentration 
Miss Bron purrs and wriggles, from the very start Lecherously 
swaying back and forth on the paws jiiss Bron, wrapped only in 
rail- of the Hotel Plage as if her bath towel; his braces twang 
she were on a ship at sea and ^ }, e seeks t o fight his sexual 
a storm was blowing up. The rival. Dinah Stabb as Sibyl and 
under-cutting humour calms her, jj e engage in a marvellous slang- 
showing her at her very best ing -match after the breakfast 
She works magic with the occa- brioche, while the other pair slip 
sional look. She is forcefully a way. I enjoyed Act 3 far more 

than Act 2, but of the three, the 
- first nfeitho weakest,, and needs 

more work. 


(surely she was ever a Roman passionate enthusiasm that a dignified course between iti«* 
prima donna, even on a hurried marked his Cardiff Manrico; and Scylla of lachrymose pathos and 
visit to church J: light trousers a want of poetry, in the tone and the c&uryhidis of over-confi- 
and boots to transform Cavara- ^ the shape of the phrases, is no dence; and sang it in tones of 
dossi into a young squire <and, help in disguising un romantic shining fullness, and clarity, 
incidentally, to display the fisure demeanour. Harold Blackburn By Miss Masterson and the 
of Kenneth Collins in l»*ss ; than tried, across the spares of that conductor, Noel Davies, the G 
flattering light); an overall use windy church, to engage and minor aria was treated with 
of colour as sober md un- charm us as the Sacristan. (Must daring expressive flexibility — 
splenffid as could be imamncd. he bite that coin?) In the dawn phrases held back, sustained and 
In this Sant Andrea aeiiq v«iie ; ©vocation, the orchestral playing etched with boih weight and 
background to a constant trturoi was warmly attractive: but ihe delicacy. Only once, at the iw- 
of extraneous business, the Shepherd boy squeaked, wide of fol £ cries nf - Die Wahrenheiti’’ 
geography of the scene lends pitch <“ Be truthful. ’ in the Geliot 


itself -to dramatic absurdities 
small and large— by drawing tbe 


translation) did one want a 
the greater burst of exaltation. In 



penence. Ana way aocs rae ♦j 10 rou n hl V satisfvir'’ a nresen- Pleasures or the owning; this 

Saner k if e Snc service ^ex- ta ^ ion opera, that balance ?L u J L 'jAj^ v ?! 1 “.™ Qhr aLs Go!d 

pected ' of tbeproduSS. tbe^ ^restored For the show drew 
points await attention. ]? geth i r , and , al ?,° "“t-wclghed 

Uphill work, then, for any cast tbe efforts of all 


to make an effect, in even so 
“surefire” an opera as Tosca is 
usually deemed to be. If Friday’s 
performance did make an effect 
and occasionally even more than 
that, credit is mainly due to the 


und Kronen wort’ 

Co-opera live jnzz 
concert at the 100 

Another co-operative jazz con* 


cert, organised by the musicians 
concerned with the help of jazz 
enthusiast Ann Green, take-, 
place at (he 100 Club. Oxford 


participants: 
an attempt, at once earnest and 
light-hearted, to do justice to 
Mozart and Schikanedcr by fol- 
low ing, as closely as possible 
and always in the proper spirit, 
the specific indications given in 

fre*th 'dramatic and’ (except for U»e libretto. Sarastro does not . ... 
moments 111-balance with tbe first appear “in a triumphal Street, this evening, 
sineers) helpful conducting of chariot drawn by six lions”; and . }, ( Wl11 :| chance for jaa 
SSk Elder Md^e eltra- one may have passing followers to hear one of therarp 

Sfoary jiephine Batstow. new resereations about the cages of NiSMensr nC Sich° was b we?i 
to the title role Miss Barstow metal gnd, hot and cold, repre- Nraosensc. which was wen 

i^brious torem^ on k^nm seating 6 the tests of fire and ice. f l« 

a “natural- for Tosca. Her But again and again some , n 

intensity, sharjxdged intelli- newly perceived detail — on i. J /!f ri “ p I s . 

Bence and pale, angnlar beauty Saturday it was. for me. that shy t _ Ch “ ri ^ A!: L n Skidmore, 
rab against the natural contours bird peeping out from the top 

of the part. So far, she attempts of the further temple- to the call SSP^J 1, Louis Mnhnl ° and Harry 
to master the role by emphasis of Tammo's Ante — conspires to 

° y P give pleasure, and to fit har- c Th « concert w.ll .run from 

monionsly. into a unified con- ® P-m.-l-00 and admission will 


of these qualities, with a result 
that is at any point excitingly 
alert, but often unidiomatic, with 
too little repose and too little 
in reserve. 

What is most needed is a 


ception of the opera that, more T Hl. mt, ^ her s ° r the HjO 

than any other of my experience. ^' p Jcs and students, guests 

Cast changes in 
‘Otherwise' Engaged’ 

Michael Gambon, who plays 
in Simon Gray's 
Otiiencise Em- 


reflects 

which 


the 

this 


many levels on 
mysterious and 


greater suggestion of physical wonderful work operates, 
warmth, a feeling, emanating Most of the cast have been 
from elbows, hands, curve of noticed in previous revivals; so 


dictate Tosca’s AJan Opie’s Papageno. warm, award-winning 


above any sudden direct, natural (a little given to poped at the Queen’s Theatre. 


animal fires 

behaviour . _ 

access of desperate scheming p arlando starts to the musical will be joined hy a new cast 
sharpness'. Vocally, conviction, sentences of his second song), this evening. This will include 
and that striking array of tonal and Sandra Dugdale’s racy Papa- Rosemary Martin, David Baron, 
colours directed by. keen musical gena: for the. unexaggerated Anthony Pcdley. Edmund Kente, 
awareness, are already richly in comedy of the Ladies (Mmes. Bruce Bould and Jane Cessans. 


nf those mixed evenings to which years back and its appearance Se*Sne 

■sss: jn 

ss&pz e vsraau 

Jf 2; Sore^^SqlhYto me thin the occasion, is now Resident Drama- for the rest of his life- 

arch-jolUtiS § of “Captain tist at the Court. Mr. Thatcher lie play ends on a semi-colon, 
n^ 0 Rmi^!«?!inibn'p U t£' ' Stratton’s^ Fancy ” (Masefield), serving a life sentence for the result of the appeal un- 
lilaS - Mr ^Donnell an admired allegedly murdering a mUkmin announced. The sound of a black- 

f?lrds"), two of the Berkeley Ms voice in the ball^and sing hiS . C ^SJS! A a £ 

Audou: set song by Iftnit- Baker naturally and easily, pens U ' 

.in her last Festival Halt red tal, too much bluster at first, vdth. P R e dj^ond protests that he Is fh^mnnrtiinire 

end a Sylvia Plath poem by' Paul Recurrent difficulty about fining eufltp of murder and that b ? t *£ u f B S doWI L °PP° rtuQit y 

Reade finished,' we vterer assured, down the time of decrescendos, Sanction is tbe result of 

;•« recently as the previous- week, a process daring which one -or dubious po jj ce evidence. His point, and indeed at 

£ commons are a couple of newly gf hX- 

- | p S2££ w eU arranged his poduction in 

i the round. I am mystified as to 


time, stating 
be guilty and 
David gain a successful appeal, he will 


So much decent iputofal disappear altogether. 


SOOETE ^CIVILE DES 
PROPRI^AERES D’OBLIGATIONS 

. &&1982 Ae -iiSSLW 

de la GOJVfl?AGNlE ERANCAISE 
DJESPETROLES 

Siege social: 4L, Avenue de i'Qp€ra - PARIS 2e ■ 

DEIJX3EME;AVIS DE CONVOCATION 

l L'Assem blee 7 g€n€ra id des propjadtaires d’obllgatums 9% 

i 1976-3 9S2 de US § 1.000 tie la-COMPAGNEE FRANCA1SE DES 
PETR -DUES, Ottrises en Janvletf. .1976,- qui avail 0t0 convoqnee- 
ii pour le 15 Juinet 1976 .par la soctetd d£ bitrice, la COMPAGN1E 
?FRANCAISE 'DES PETKOLES r n’ayaut.pn detibOrer valabie- 
raent faute de quorum, messieurs lesproprietairesd’obligations- 
^L-9% 19T6-I9S2 sOnt d nouveau eoisvbquds le JO Aoflt 1976 4. 
all heures a PARIS, 2e - 41, avenue do TOpera. en -vue de 
• deli be re r at.statuer sur TUndre 'du Jour suivaat, precedem- 
ment propose lonfde la premiere convocation: 

“Ratification de la designation, des premiers administra- 
leurs "de la'Soeiete ; T2vile des proprietaires d’obligations- 9*$ 
1976-1982 de-'tJS^^T.OOO - de.la Compagnie Fran false des: 
Pyrroles, conformdmont & Tarticle 7 des statuts de la Bociete. 
Givtie.” -- ■ r 

. Lfi&’portews (TeblJgiitiotii 'pour . pouvoir assister ou ae; 
faire repxcsenter u I'Asseai^&^' dwroiit disposer leurs .titres 
cinq jours au moins.avaot la date fixee'pour la reunion dans 
les calsses des Banqueg ou Etabfi^sejnents de erdflit ayart 
participe au placfemeat de ces cViSstipns et cbez lesqneis 
dps pouvolrs soot ten us & la. dispositkm- des proprietaires; 
d'pbllgations qui en foront la demande. ■ . " . 

Conform ^msnt aux- dispositions de 1’article 12 des statuts 
do la soeiete civile,. -cette.’ assemblCe. deliberera valableraent 
quel quo -soit -le -nombre d’obligatioas presentes ;ou- 
representeta. ■ ' -." '■ ; 

COMPAGNIE FRANCAISE DES PETROLES 




Qualitv prodoco for your -. 
markets, hnansted? .Write to us 
oo yourfot te rtwa d iwpiennig . 

. inforrin rionand the Export . 
Institute win channel yodr ' ... 
inquiry to die right company* 
free of charge- 

Let us help you facilitatB your 
businns dealinfls with JsraeL . 

The Israpl Export Institute 
g Mad Hearn Street. 
t . Shalom Tower P.O.B. 29732 
Ta! Aviv Isrpel 
Telax: 32493 


rec^bS-h^ sh^^Tr, “thS 

dSid^fo^ straight before are given end-stage treat- 

2fora Irink will a bunch ment ’ the advantages of 

S aaaieMe S “ r ‘ 

standably, cannot come forward rounds the actors. 

in his defence. But Redmond’s „ SSSSS ~ S55S5 d SS 
anger really derives from his 35 

subjection to a period of solitary ® ost ° f the little ctumce he is 
confinement when under arrest, given to lyricise the boredom and 
a fate that denied him the anxiety of life on Death Row. He 
chance of organising a is an actor of unforced naturalis- 
thoroughly argued case in court, tte style, physically convincing 
His relationship with the Rfcd vocally powerful, and ’he 
guards grows to one of uneasy steers a skilful passage through 
companionship. . culminating in the choppy Waters of Mr. 
the- exchange of Ids allotted beer Thatcher’s raw and basic 
ration for a chicken sandwich, dialogue. 

A priest drops by to prepare him MICHAEL COVEN EY 


Albert Hall/Radio 3 

Les Illuminations 


Except for the dazzling sub- 
versions of Britten and Rimbaud, 
Thursday’s English Chamber 
Orchestra Prom was a demonstra- 
tion of the breadth, many-sided- 
ness and power of self-renewal 
of - Classicism— the supremely 
harmonious 18th century kind, 
and. the severer 20th century re- 
evocatioit An attractive scheme, 
attractively, if not always very 
subtly, fulfilled. Sheila Arm- 
strong, a soprano in Les lllvmina- 
tstmg (the voice 1 find most 
congenial for the colour and 
texture of the music), was in 
good voice, sweet and true at all 
levels (except wheD Britten 
Optimistically plunged her below 
the stave), particularly appealing 
while trailing the line upwards 
with : a freedom, and also a 
sensuousness of tone, beyond 
most tenors. S be seemed not to 
be fired by the riotous imagery, 
the cool, -distant mockery, of the 
poems — words were', clear, but 
unmagical— nor by the quirky, 
sardonically' lyrical cut. of 
Britten’s phrases. In “Phrase," 
distillation of the poems and 
kernel of the music, the line was 
easy bat unimaginative. 

How thrilling Les lUumma- 
tions is. In the copious richness 
of foe string writing, the bold 
sweet-sour - harmonic anta- 
gonisms, the salute of one clever 
voun g man to another was never 
more dashingly made. . Under 


i 


Marie Elder, the strings of the 
ECO massed to warm, gleaming 
effect; rhythms were spirited. 
Either the. Albert Hall removes 
.the edge from the detail, or 
else Ur. Elder had not persuaded 
the players always to pay minute 
attention to the , varieties of 
accent and 'bowing. The some 
impression was given in the 
opening Stravinsky Concerto in 
D— just tempos but a slight want 
of cutting vitality.. Accents :n 
Stravinsky ore more than just 
punctuation— they ' form an 
essential part of the artistic 
substance. 

In Mozarfs D minor Piano 
Concerto, K.48&, before the inter- 
val, the .soloist . was Imogen 
Cooper, a young player with a 
rare kind' of unaffected lucidity, 
sincerity and Mozartian decorum. 
The Romahza was admirable, its 
serenity achieved by dynamic 
gradings all the more- telling for 
not being Exaggerated Miss 
Cooper is unable to compass the 
dark Romantic fury of the music, 
or always to master its changes 
of mood. Is this not perhaps an 
added difficulty for the modern 
piano, so - massive in placement 
of tone . especially against a. re- 
duced body of strings? (1 found 
the tone of the Albert Hall piano, 
vulgarly advertised as a Stein- 
way. to be dreadfully ttimy— =but 
perhaps this was simply the view 
from the back of Block H.) 

MAX LOPPERT 
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..leaves London at 10am every 
day of the week. . . for the Guif 

With no less than 12 conveniently timed departures from London Heathrow each 
week. Gulf Air offers the most perfect schedule of non-stop flights yet provided 
between London and the Guff. On any day of the week, you can leave London Airport 
by FlveStar TriStar at the sensible hour of 1 0 am - and check into your hotel in the Gulf 
at an equally sensible hour that same evening. There is also a Five Star TriStar service 
at 8.45 pm on Thursdays in addition to the four evening services which continue to be 
flown by Golden Falcon VCIO. And on Gulf Air's FiveStar TriStars you enjoy more 
space, more comfort, more attentive individual service. 



Corner of Piccadilly ft Berkeley Street. London WWflHF. 

Reservations: Teh 01 -4D9 1951 7eW2S59l A/BGfBESG 

Birmingham. 021 -632 5031 - Manchester, 061 r 832 9677 • Glasgow, 041 -248 63S1 

and all offices of British Airways, or ask. your Travel Agent 
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Mortgage demand could j £££ i rok en’ terror 


put pressure on societies 


BY MICHAEL CASSELL. BUILDING CORRESPONDENT 


THERE COULD be hard times 
ahead for building societies as 
they attempt to obtain sufficient 
funds to meet mortgage demand, 
according to the Building Soci- 
eties Association. 

The association's quarterly 
bulletin, published to-day. says 
that the level oF net receipts over 
tile next few months should show 
some improvement over the poor 
figures recently recorded. No 
substantial upturn in the flow of 
funds can be expected, however, 
without some significant move- 
ment in the differential between 
tiie societies’ rates and the pre- 
vailing level of interest rates- 

Although the societies do not 
discount the chance of a reduc- 
tion in competitive interest rates, 
they do not believe that this is 
likely to be very marked or long- 
lived. 

The bulletin adds: “Within the 
next year the competition for 
savings is likely to increase 
markedly as industry needs to 
borrow in order to finance n£w 
investment. Unless the share of 
personal savings taken by the 
public sector shows a significant 
decline, building societies wifi 
face greater difficulty in obtain- 
ing the volume of Funds which 
they need to satisfy the mort- 
gage demand." 


Societies arc continuing to 
lend out about £5 00m. u month 
to house-buyers, a figure which 
they wish to maintain and pos- 
sibly even increase in 1977. They 
cannot, however, expect the 
flow oF net receipts in the fore- 
seeable future to move much 
above £200m. a month. 

While high liquidity levels 
and mortgage repayments will 
help keep lending levels up, the 
gap between in Flow and 
advances will have to be 
narrowed, either by a reduction 
in loans or by the raising of 
building society interest rates. 

No decision on rates will be 
taken yet. although societies will 
have to make up their minds 
within about three months so 
that the 1977 lending programme 
can be fixed. For the moment, 
some increases in Interest rates 
look a distinct possibility, 
although, with mortgage rates 
always the subject of intense 
political Interest societies can- 
not rely on the freedom to take 
whatever action they consider to 
be appropriate. 

Meanwhile, the bulletin shows, 
societies have continued to 
increase their lending activity at 
the lower end of the market in 
response to the cut in local 


authority lending, reduced again 
last week as part of the Chan- 
cellor’s spending cuts. 

In the first three months of 
this year, 50 per cent, or all 
building society loans went to 
first-time buyers, and the propor- 
tion is expected to have been 
similar in the April-June period. 
Over the past nine months, it is 
estimated that societies have 
each month done between £l5m. 
and £20m. of business which 
would have been bandied by 
local authorities bad they con- 
tinued to lend at the rate 
achieved early last year. 

House prices, according to the 
bulletin, are now back to the 
same relationship with earnings 
as they were in the late 1960s. 
Between 1965 and 1970 the 
average house price was 3,5 
times average earnings. While 
the ratio rose to 4.7 per cent, 
in 1973, it has now fallen hack 
again to stand at 3.5 in the first 
quarter of 1976. Between the 
first quarter of 1974 and the 
same period this year, house 
prices rose by 15 per cent on 
average, even though mortgage 
lending tripled over the two 
years. Over the same period, 
average earnings rose by 5$ per 
cent. 


warn on 
food bills 

Financial Times Reporter 

A warning that food bills 
may go up by as much as 
8-10p in the pound ibis 
autumn, providing a major set- 
back For the Government’s 
drive to bring inflation down 
to single figures, is given 
to-day by the Retail Consor- 
tium. 

The consortium hlamrs the 
fall in the value of sterling, 
which will lead to higher prices 
for imports — 49 per cent, of 
the lUTs. total food require- 
ments. The Government’s 
recent decision to pat up 
employers' national Insurance 
contributions to raise a further 
£lbn. for the Exchequer is 
also seen as a factor. 

The consortinm’s warning 
comes within two weeks of tlie 
ending of ihe Government's 
voluntary price check scheme, 
due to be phased out In the 
middle of August after six 
months. Altogether, goods 
representing one-fifth of the 
normal household budget were 
included in the scheme, which 
the Government claims has 
been successful- 

Results so far suggest that 
of 43 groups of items con- 
trolled under the scheme, the 
prices of 33 remained -stable. 
The ending of the scheme is 
not expected to have an 
immediate effect on prices. 


M ORE VIOLENCE IN SPAIN 


Secretaries against 
move for more 
company statements 


BY MICHAEL BLANDcN 

OFFICIAL PROPOSALS for 
wide-ranging changes in com- 
pany reports are criticised in 
detail to-day by the Institute of 
Chartered Secretaries and 
Administrators. 

The institute accepts some of 
the ideas put out in the recent 
Government consultative docu- 
ment. but opposes some detailed 
suggestions for extra company 
statements and insists that it 
would he wrong for companies to 
be required to produce different 
reports for different audiences. 

Its submission to the Depart- 
ment of Trade follows circula- 
tion of the document on the aims 
and scope of company reports 
which is expected to form the 
basis of a White Paper before 
the end of the year. 

Drawing substantially on the 
paper on the Corporate Report 
prepared by a working party of 
the accountancy bodies, the 
department pronose d four new 
.statements for inclusion in com- 
pany reports. 

Favoured 

A statement of value added — 
thought to he high on the official 
list of priorities — is favoured by 
the institute. It should include, 
it says, the proportion of 3 
company’s earnings paid to the 
Government. 

The institute opposes the 
issuing of a separate employment 
report, though it would support 
a statement on employment 
policies and statistics within the 
company report. 

On statements of prospects and 


corporate objectives, the other 
two proposed by the official 
document, the institute opposes 
any proposal that companies 
should make forecasts 0/ future 
costings and detailed statements 
of corporate objectives. 

“Most company chairmen in 
their annual statements do say 
what they can in this respect 
for the benefit of investors. An 
honest appraisal having no force 
in law ts thought to he helpful." 
the institute comments. But it 
feels that legal control would 
prove unduly restrictive. 

Commenting on the proposals 
in general, it argues that ines- 
sential information should not be 
requisitioned merely to satisfy 
curiosity or because it is ''nice 
to know.’’ Information must be 
directed towards “relevant worth- 
while objectives." The user 
should have a specific need for 
information of a kind without 
which he might- suffer loss or 
serious inconvenience." 

The institute also calls for only 
a single report There is a prob- 
lem. it recognises, in a report 
trying to serve too many different 
sections of the public, but it 
argues that it is possible to in- 
clude information of interest and 
concern to shareholders, 
employees, creditors and the 
general public in a single report. 

The institute also feels that 
minimum standards of disclosure 
should be laid down by statute 
and that the content of reports 
should be governed by a code of 
practice prepared by the Depart- 
ment after full consultation with 
interested parties. 


Forecast on cut in 
inflation doubted 


BY MICHAEL BLANDEN 

THE GOVERNMENT is unlikely 
to reach its target of cutting 
the annual rate of price infla- 
tion to 7 per cent by the end 
of next year unless It changes 
its present economic policies, it 
is argued in the latest review 
by stockbrockers Phillips and 
Drew. 

Their forecasts indicate that 
the inflation rate could drop to 
12 j per cent towards the end 
of this year and to about 91 per 
cent, through 1977. Beyond that, 
their medium-term prediction 
suggests renewed increases in 
inflation, with price rises again 
running in double figures, and at 
10-11 per cent, in the first six 
months of 197S. 

Even to reach the 7 per cent 
target by the end of 1978 — a 
year later than planned— the 
review argues, “the tough wage 
policy which began vesterday 
must remain in farce for at least 
two years." The outlook for 
inflation is regarded as the most 
worrying aspect of the forecasts. 

The brokers say it is essential 
that the recent Government 
action to cut public spending 
should ho seen “ not as a sub- 
stitute for. but rather as a com- 
plement to. the medium-term 
policy on incomes." The time 
gained by the S5.3bn. standby- 
credit “ must be utilised to 
clarify the official attitude to 
wage bargaining in the 1977-78 
wage round ” Only if this is con- 
sidered “suitably rigorous" will 
medium-term inflationary expec- 
tations abate. 

Commenting on the Govern- 
ment spending cuts, the brokers 
believe that they will not be 
large enough to prevent recourse 


to conditional finance from the 
International Monetary Fund or | 
elsewhere. They therefore look] 
for a decision in September or 
October to accept this form or 
finance. 

Whether the conditions 
imposed then would be more 
stringent than those implied by 
existing policies is not clear. 
Detailed negotiations are 
expected, with a possible out- 
come that the Government 
would commit itself To ensuring 
that next year's spring Budget 
should not add substantially to 
the public sector borrowing 
requirement. 

Looking at the effect of the 
wages policy, the review suggests 
that average earnings could rise 
under the present phase by S per 
cent, in the year to mid-l9u. 
Beyond that, a more flexible 
policy for the 1977-78 wage 
round could bring wage settle- 
ments averaging 15 per cent, in 
that winter, and this figure pro- 
vides the basis for the review's 
inflation estimates. 

On unemployment, the review 
argues that there should be a 
steady reduction during 1977 but 
that the total will still be above 
lm. by the end of that year. The 
balance of payments deficit is 
forecast at £1.85bn. this year 
falling to £lbn. next year. 

In the medium-term, "given 
continued restrictions on public 
spending, both capital and 
current and no more than a 
moderate upturn in private 
investment, the main contributor! 
to GDP growth seems likely to 
be net exports.” The general 
outlook is for “historically high 
unemployment " persisting for! 
the rest of the decade. 


poll lead 

THE latest Gallop poll, 
released yesterday, gives 3lr. 
Jimmy Carter, the Democratic 
Presidential nominee, a lwo-to- 
one lead over both President 
Ford and Mr. Ronald Reagan. 
This survey confirms one 
released last week by the Lorn-* 
Harris Organisation which gave 
Mr. Carter an almost identical 
lead. Gallup shows Mr. Carter 
leading Mr. Ford 62 to 29 per 
cent, and Hr. Reagan 64 to 27 
per cent, reports David Bell in 
Washington. 

President Ford annouurrd 
on Saturday that he is to poll 
all the delegates to the Repub- 
lican convention to see who 
they would prefer as Vice- 
Presidential candidate. At a 
heated news conference Mr. 
Ron Nesscn, Mr. Ford’s secre- 
tary, rejected suggestions that 
he had already chosen a run- 
ning mate and that this poll 
was a “ political gimmick." The 
White House said the v lews of 
the delegates would not be 
released and Mr. Ford would 
not be bound by what they 
suggested. 

| Argentine surplus 

Argentina had a trade sur- 
plus a $400m. in the first half 
of this year. Trade Secretary 
Alberto Fraguio told a news 
conference Argentina exported 
Sl.Tbn. of goods and imported 
Sl.Cbn. of goods. Economy 
Minister Jose Martinez de Hoz 
said in an interview* he expec- 
ted an export surplus hy year’s 
end. 

In 1973. under the admini- 
stration of ousted President 
Isabel Peron, exports declined 
18 per cent, and imports in- 
creased 43 ocr cent., causing a 
$2bn. deficit. 

; Nablus strife 

A businessmen's strike yes- 
terday erupted into a rock- 
throwing confrontation with 
Israeli troops in Nablus, the 
largest town in the occupied 
West Bank of Jordan. Soldiers 
were trying to use as little 
force as possible in order to 
prevent the incident from 
escalating into a riot like those 
that hit the West Bank this 
spring. Israeli witnesses said, 
UPI reports. 

N. Vietnamese asked 

The Italian Government has 
asked a North Vietnamese ex- 
pert on deadly defoliant 
chemicals to come to Italy and 
help detoxify a northern' area 
contaminated hy poisonous 
vapours. Dr. Ton That That 
of Hanoi’s Viet Due hospital 
developed a vegetable oil and 
animal fat detoxifying method 
«o counteract l'.S. defoliant 
chemicals during the Vietnam 
war. 


group ‘caused 
week-end blasts’ 


BY ROGER MATTHEWS 

AN EXTREME left-wing group 
has claimed responsibility Fur 
vcstenlav’s hniah attacks in four 
Spanish cities which caused two 
deaths and seriously danuyetf 
several government buildings 
and civil war monuments. The 
same faction — the Apt* Fascist 
Revolutionary Group of October 
1. an alleged Maoist offshoot or 
the Communist Parry — had pre- 
viously said it had organised the 
30 explosions a fortnight a 20 and 
had murdered four police offi- 
cers in Madrid on October l last 
year. 

Last week police claimed to 
have broken the back of the 
group, making over 20 arrests 
and apparently extracting con- 
fessions from some of those 
responsible. But in a telephone 
call to a Madrid newspaper yes- 
terday the bombers said tlu*y 
had been untouched by the 
police arrests, addins that the 
two people killed in Seville had 
been members of the group nn 
their wav to plant u bomb when 
it exploded 

Because of the large number of 
bomb attacks »n Spain during the 
past 12 months, some 01 which 
are known tn have been carried 
out bv right wring extremists, at 
least one newspaper editorial 
this morning demanded urgent 
clarification from the police. 

This weekend co-ordinated 
attacks came just a few hours 
after the recime had announced 
a partial amnesty for political 

nrisonerc Tbn GnvArnmAnr «a» 
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that rtppmxin alety toe !isiu<.:re*i 
iW-opK- r-..iw ;r. ,ia;l wV.i bi“ 
affected isv the dec re- -lilhi'tt i- 
a final Jir.ire will have to 
the deriMotis of J;;J arc 
examining ease* md.vus ■ 
According to unofficial osttniate-. . 
this will leave at jea^l 45fl ; ■*> 1 1 - ; 
Deal prisoners still in jail. anu. 
these ’ are peoe’e dmertin-ri t*> ! 
the Government a* “terror ts-t* 

Reaction fro:-.: Opposition' 
turtles has been mixed with' 
inost welcoming ‘-".e amnesty- 
while declaring that it falls very 
fur short of i heir demand*. They . 
are also waiting to see huv. the 
decree is interpreted. However, 
in the Basque province* lawyer- ■ 
of prisoners convicted for be’.mv-;- : 
mg to the separatist prnuu ETA; 
condemned the measure as being; 
totally insufficient. The majority 1 
of political prisoners are Basque ; 
aril the recinn remain* one m ; 
Spam's most cnnUicllve. 

Over 150 prisoners ill Madrid's, 
main CaraUjnrtiei pr;#en. c.m-; 
vseted for rum.imn crimes' 
returned so their cell.- earlier; 
this morning after bruakin out 
onto the rnf»f of the tuuiiline. ■ 
yesterday to demand that the! 
amnesty f-hmtiil also apply 
them The political prisoner* 
took no part m the proles'. 

Some nf the fir-f to benefit 
from the ainni-My are expr-eted tc 
he the officers jailed fur belong- 
ing to the Military Item. wr.it le 
Union win’ earlier this year 
were >cn lira roil !o term* r.* in S 
year*. Although amnestied they 
Will be cashiered from the atmj. 


Vietnam releases 49 
American citizens 


BY RICHARD NATIONS 

THE Vietnamese released 49 
American citizens and their 
dependents to-day in a move 
whose diplomatic implications 
remain obscure. The 39 Ameri- 
cans and their Vietnamese 
family dependents arrived here 
this afternoon on an Air France 
flight chartered by the United 
Nations High Commission fur 
Refugees which ha* arranged the 
repatriation. 

The U.S. has previously asked 
the Vietnamese to account for 
all American citiwns in Vietnam 
as well as “soldiers missing in 
action.” Hanoi has. however, 
linked this issue to the Ameri- 
cans fulfilling their ” promise” 


BANGKOK. August 1. 

of roe an struct i an ait! under f fit. 
1073 Paris agreements, a pro- 
posal the American.' strung! y 
reject. To-day'* repatriation 
may provide a major -lep i:t 
resolving the deadlock. How-| 
ever. Hanoi has nude no otfirirtl 
statement in connection with the 
rele:;:e of the Americans and 
there are a number or questions j 
still left unanswered. 

First, exactly how many ! 
Americans remain in Vietnam ! 
Three more are expected in come j 
out this week and this is thought ' 
to -conclude the list of all known l 
American civilian.* lefi behind: 
following the American evacui*. 
tion last year. 


U.S.-,Tordar 
missile deal 
4 going 
ahead ’ 

By MikhJri Tinjjy 

AMMAN, Aucn-i 1 
Nt GUT! AT IONS for tbr j»«r« 
rb3M* and In-MllyUOH *■:" !tt«* 

Yrurfir.in Hawk J»i 

in | V %i|i- Hta.-m sir is ihr i-n.it 
Sir. iJuiIji fiaitiv.i. 
JiinfanV; new I’rir.r Miui.«»rf. 
said ben'- 

In an iuirtvirw with a 
Svtian new -paper wlmU *-»« 
tcnrudltr.-il i» Che Jor 

dully At Rai. >*r. Rsdtao - jJ,i 
(bat |irtiMei:i» on thr dial V.ir 
hern ovelc.inii* '’•!»' d*‘« 
[ y in ihr ltn.il stacr ii n«. 
prarffeailli rcmptrlr. ' 

list- iH-us .fines on«> v»rvk» 
after Kina Hussein* mart 
frniu Mi'scnw whet.- t!n* -u* 
J. P j of JiHiSanljn p-ai.hj*-.- n 
Russian SAM mi -ah- wa 
discussed. I’ll** Hawk tnls.,tb 
drill came 1“ -* hat* after lm 
U.s, L'ou::r‘*ss nr Ismail* 
wauled ill cut hark 1,11 
nil VS.- in’s rcqurN! i»r t* Haul 
liaCtrrirs. The f«»:<rrssi»»na 
demand was laier tnrqrii-d bn 
Sau-.il Arabia, which tnrnugt 
nut hast been in « .■lyd » 
financing llie deal, haulk.-il a 
the sStlilin. n's I ul ihe !,!U 

package. 

On his return frinn Mosio* 
where Soviet *• !■*■ 

offered a 4U per «*»!. ch-.ip* 
cash .Ml (lrlii it* 

King lKusirln went »u sa*»«i 
Arabia for iHvru«nin. will 
King Kli all'll. The Sas-U.s K.f 
not. changed their po-ilii*' 
i.i iT their viillintness to pa- 
fur w«r »r the more expriisM- 
atictlUary putts of Ihr iiHs-.U 
package hut arc greatly nwlfi 
lied, diplomatic spurn— *au 
lit- re. 

Samli Arabia Is new willlu, 
jo finance about AHubn 
towards the missile pjrkaifr 
thr sooreis belli— cd. hui ihi 
rest would have to com.* fron 
elsewhere. 

Thr Jordanian Gove rumen 
is now- hupeful that alter .« six 
year break In relations • 
rajiprochrmcnl might h. 
effected wtlh Libya, accord in 
to a variety of sources here 
Observers believe 'hai Amm.ii 
would like to hrld::«f th* 
missile finance r.ap with hart, 
dated pay men is from lit* 
Khartum)* agn-piin-iil. .-iiuiuim 
luntis in uhirh Libia 
pended after the Jovilunl-jt 
civil war of September 197U. 

Libya had eOntrlhuted Llim 
a year li» Jordan t»s eumpe.i 
sate fur lerritqriaS losses Iron 
llte June ti»t»7 war. If. thiougl 
ihe mediation «f Svria w>i! 
whom Jordanbu relations an 
now close, the Libyans con id 
he persuaded to l«> Jordan 
six years back paymriit as pan 
of a rapproriicnifiti package. ■> 
useful ^ISUni. could In- ii'Ci' 
towards the ittisslh* purchase 


Beirut accord thwarted by strife 


Northern Ireland PC killed 


BY OUR BELFAST CORRESPONDENT 


,'RTHER VIOLENCE in Ulster 
the week-end, including the 
l!in? of a policeman, is believed 
bv part of an intensification 
the Provisional IRA campaign 
ilou-.ng the ending of contacts 
l-.wen British officials and the 
ovisionui Sian Fein. 

The number of attacks on the 
:ally-based security forces, the 
iy a 1 Ulster Constabulary and 
.* Ulster Defence Regiment, 
tc stepped up last week after 


an exclusion order banned Mr. 
Rory O' Brady, Provisional Sinn 
Fein president, from Ulster and 
the rest of the United Kingdom. 
He was put across the Border 
by police on Friday after failing 
to appeal. 

That afternoon two part-time 
members of the UDR fell victim 
to Provisional booby traps. One 
died instantly, the other was 
badly wounded. A senior detec- 
tive was maimed in a similar 
explosion, and - in Belfast on 
Friday night Provo gunmen 


killed three men in an attack on 
a Protestant public house. 

The constable who died at 
Lurgan. Co. Armagh, on Satur- 
day was hit by a single bullet 
from a sniper's rifle. 

The Provos may choose this 
week to let the Government 
know just how far the situation 
has deteriorated, in their eyes. 
The anniversary of internment 
without trial, though this is no 
longer used by the Northern Ire- 
land Office, is a week away from 
to-day. 


GMWU urges 
better race 
relations 

By Our Labour Staff 

A CALL to trade unionists to 
improve race relations and to 
guard against the Right-wing 
“ lunatic fringe ” has been made 
by the General and Municipal 
Workers' Union in a pamphlet 
launching a nationwide campaign 
against racialism. 

The union believes that some 
groups in society are' trying to 
put the blame for the economic 
situation on coloured workers. 


BY 1HSAN HIJAZI 

SHARPENING psychological 
warfare between Syria and 
Egypt the continuation of fight- 
ing here, yet another failure by 
the Internationa! Red Cross to 
evacuate the wounded from the 
beleaguered Palestinian camp of 
Tal ai Zaatar, and a new wave 
of kidnappings in western 
Beirut, have all seriously under- 
mined the application of the 
latest Syrian-Palestinian agree- 
ment on Lebanon. 

The Egyptian-Syrian war of 
words gained momentum over a 
passage in the joint Syrian 
! Palestinian communique which 
accompanied the Damascus 
agreemenL The accord which 
was announced last Thursday 
provided for a ceasefire in ali of 
Lebanon, the formation of a 
special committee of Syrian, 
Palestinian. Lebanese and Arab 
League representatives to super- 
vise application of the truce, 
and for negotiations among 
Lebanese leadere to solve the 
16-month-old crisis. 

The passage in question held 


last September’s Sinai accord 
between Egypt and Israel 
in Arab ranks, thus hinting that 
responsible for the diversiveness 
Egypt was responsible for the 
Lebanese civil war. 

Despite Palestinian assurances 
to Egypt that the communique 
was not intended as an insult to 
President Anwar Sadat, the 
Egyptian Government on Friday 
issued a statement not ‘only con- 
demning the Syrian role in 
Lebanon but the Damascus 
accord as well. Last night, the 
Syrian Government broadcast a 
strong retort accusing Egypt ot 
deliberately wanting to fan the 
fite of strife in Lebanon and 
keep Syria and the guerilla 
movement apart. The two sides 
accused each, other of engaging 
in negotiations with the Israelis. 

This war of words delayed 
steps to put the Damascus accord 
into effect here. Informed 
sources however expect Mr. 
Farouk Kaddouwi, the head of 
the political department of the 
Palestine Liberation Organisa- 


tion who- had negotiated the 
accord on behalf of the Palestin- 
ians. to return to Damascus to- 
morrow to discuss th? formation 
of the ceasefire committee. 

A third Arab country, Saudi 
Arabia, has announced that it 
can no longer stand by idly while 
one attempt after another to get 
relief to Tal al Zaatar fails. The 
warning was made in a royal 
palace statement broadcast by 
Riyadh radio last night. 

The International Red Cross 
yesterday abandoned yet another 
bid to evacuate more than 1,000 
wounded from Tal a! Zaatar, 
which has been under ^iego by 
Riqbtwing forces for the pasl 3S 
days. A Red Cross spokes man 
Warned this on terms laid down 
by Rightwing groups that Red 
Cross teams must not go beyond 
a certain poini in the camp. The 
Rod Cross could not accept any 
restrictions on the fulfillment of 
its humanitarian mision, the 
spokesman said. 

The Rightwingers at the same 
time have expressed anxiety over 


BEIRUT. Ai: 1 

the arrival here •»;' Libya 
uniimircil ear.-:. The Rich 
wing damn- Irut Ihe Libyai 
are siding with t;ie Lefi au 
Palestinians in tile Li’bane! 
conflict. 

On Friday afternoon. ,i Libya 
‘TogKUcs ” ship anchored off tfc 

southern Lebanese port *'1' SUtn 
and unloaded 4“ uniphibiot 
armoured cars and 20 oihc 
military vehicles for tim Are 
League poace-kcemnc force i 
Lebanon. There an? 3(W Libya: 
in the C .COO -in an force. The rc.* 
are from Saudi Arabia. Syn 
and Sudan. 

As the vehicles were fain 
unloaded tight ine raced in th 
southern hills of the Choc 
district overlooking 8idon. Tb 
Left and Palestinians charge 
that Rightwinq forces in suppot 
of the Syrian troop? station* 1 
in thar area were trvinc ' 
advance on several villaecs nea 
the predominantly Christ ta: 
town nf Jez7.in. The clash? 
there were described ns, “a nri 
front ” m the civil war. 


Development Land Tax 
Act 1976 is now in force 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


Syrian PM replaced 


GOVERNMENTS can tra- 
il 1 Development Land Tax 
came into effect yesterday. 
Act imposes a tax on de- 
jnicnt value realised on land 
ir after August 1. the first 
interi day fixed by the 
«.ury and announced last 

mn yesterday. Development 
! Tax replaces ihe Devclon- 
t Gain- and First Letting 
uiv introduced by ihe 
hoc Act. 1974. The new tax 
,\ he administered anti 
!-,cd by the Inland Revenue 
hf* Development Land Tax 
P in Middles bo rough. Cleve- 
and. subject to certain 
iptions and reliefs, liability 


irged to 
anent to 
’commen- 
ommittec 
r mineral 
,s to "the 
lent from 
Chartered 


to DLT ai rises when development j 
value is realised on the disposal 
or part disposal of an interest 
in land. 

A part disposal will include 
the gram of a lease and the 
receipt by the owner of any 
sum received as a result of bis 
ownership. For DLT purposes, 
ihe date of disposal is normally 
the date ibe contract i*s made’ 
and the start of a development i 
project is al&n a chargeable ucca-i 
sion. J 

In -i move intended to benefit | 
ihe whole community, local- 
authorities may acquire land . 
more cheaply, b.v having the ! 
benefit of any DLT due when! 
they buy land from private | 
owners, 1 


will display a blue and gold 
symbol 

‘Radical initiative' 

A ” radical new initiative " must 
be developed as soon as possible 
If the impetus towards community 
care of the mentally handicapped 
is not lo be lost, the Campaign 
for Ihe Mentally Handicapped says 
in a report published to-day. 

Tameside verdict 

The Lai'- Lords are expected to 
announce to-day their verdict on 
the appeal by Mr. Fred Mulley, 
Education Secretary, to prevent 
the Conservative council of 


Clothing industry seeks 
new GATT textile pact 


BY RHYS DAY1D 

The British Clothing Industry’s 
joining other textile sectors in 
calling for changes in the GATT 
Multi-Fibre Arrangement, which 
regulates world textile trading, 
when negotiations for the next 
Stage begin later this year. 

The British Clothing Industry’ 
Council for Europe <CICE). the 
U.K. member of ihe European 
federation of clothing manufac- 
turer?. claims in a statement at 
the week-end that there are five 
main defects in the present agree- 
ment. 

The minimum annual rate of 
growth of quotas to supplying 
countries. 6-7 per cent- a year. 


Tameside. Greater Manchester, 
from continuing with grammar | 
schooling. 

Docklands call 

A call for the development of 
London's depressed docklands to 
be accelerated is issued to-day by . 
the London Chamber Of 
Commerce and Industry. 

Sportscar facelift i 

The Leyland MGB spans car 
range has undergone a face-lift 
incorporating a number of 
changes to improve the standard 
of luxury, safety and convenience. 
Including some mechanical 
alterations. 


was too high; the agreement took 
no account of fluctuations In 
consumer demand in importing 
countries; it operates only against 
countries with high levels of im- 
port penetration, but cannot pre- 
vent major increases in new 
suppliers' shipments; the burden 
nf low-cost imports is unfairly 
home between major developed 
countries. 

Finally, increased participa- 
tion in world clothing trade is- 
tersely reserved to a small 
group of relatively rich develop- 
ing countries, rather than those 
the Multi-Fibre Arrangement 
was intended In help. 

Humber dock 
£3m. cable 
ship order 

A CONTRACT worth nearly 
£3m. has been signed between 
Cable and Wireless and Humber 
Graving Dock and Engineering 
nf Immingham for the extensive 
modernisation and conversion of 
the Cableship Cable Venture. 

Special equipment to be instal- 
led on Cable Venture, the latest 
addition to the Cable and Wire- 
less cable fleet, will cost the 
company almost another Xlm. 


BY LOUIS FARES 

PRESIDENT HAFEZ ASSAD of 
Syria to-day accepted the 
resignation of the two-year-old 
government of Mr. Mahmoud AI 
Ayyoubi. He is to be replaced 
as Prime Minister by Major- 
General Abdul Rahman Khlei- 
faoui, a former holder of the 
office and one of the toughest 
and most able members of the 
ruling Ba’ath Party. 

Sources in the Syrian capital 
stressed to-day that the resigna- 
tion does not imply an impend- 
ing change either in foreign or 
domestic policy and that the new 
government is likely to remain 
subordinate to the Party's top 
decision-making body — the 
Regional Command. 

Mr. Ayyoubi. it is understood - , 
is hkely to remain prominent in 
government, perhaps as vice- 
Presidcnt of the Republic — a 
function he has assumed in the 
past — and head of one of the 
Ba’ath Party is major bureaux. 

According to informed sources 
the new government will concern 
itself chiefly with the imple- 
mentation of domestic policy. A 
major effort now needs to be 
made, to accelerate economic 
policy since the drain on Syria’s 
resources as a result of Its com- 
mitment In the. Lebanon conflict 
has seriously undermined its 
ambitious development pro- 
grammes. 

Mr. Ayyoubi holds the key post 
of head of the economic bureau 
of the Party, a fact which is 
probably significant 
The main portfolios of 
[Defence, Foreign Affairs and 
Information will most likely 
remain unchanged. The new 
Government ot Mr. KhJeifaoui 


DAMASCUS, August 1. 

will most likely be a slightly 
amended copy of the outgoing 
Cabinet of Mr. Ayyoubi. 

Mr. Ayyoubl’e impending de- 
parture has been on the cards 
for some time. 

In his last three or four 
speeches to the nation. President 
Assad has severely criticised the 
lack of a sense of duty and res- 
ponsibility within the administra- 
tion. 

The most urgent task of the 
new Government which may be 
announced within the next two 
days will be to better implement 
the new system of local adminis- 
tration in Syria’s districts which 
has been subject to some criti- 
cism by members of Parliament 
and certain cadres of the party. 


U.S. To sell new missiles 
to Saudi Arabia’ 


BY DAVID BELL 

THE United States is now pro- 
posing to sell a new generation 
of air-to-surfuce missiles and a 
number of so called Smart bombs 
to Saudi Arabia as well as at 
least 1,000 Sidewinder missiles, 
according to reports here to-day. 

These suggest that the U.S. 
may sell Saudi Arabia 1.000 Side- 
winders instead of the 2.000 
originally envisaged, but is also 
now prepared to sell an unspeci- 
fied number of Maverick air-to- 
surface missiles, Tn\V tracked 
short-range missiles and laser- 
cuided Smart bombs to the 
Saudis. They arc reported to 
have asked for '2.500 Mavericks 
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1.000 Smart bombs and LW 
TOW mtesiles. 

The State Department ref«*J 
to confirm or deny those rep 011 
to-day hut the New York Time 
quoted senior officials as «y™' 
that the Saudis could jurtii; 
their need for the weapon 
because of Ihe “worst c3 i sc 
need to defend themseive 
simultaneously attun'd 
from Iraq and South icniei. 
They added that fears that me* 
weapons might In* transfcrrei 
tu other states in Ihe even 
ot war with Israel ' l ‘ pr J 
exaggerated because other A™ 
states flu n, ii have aircrar 
capable of launching them. 


Disappointed U.A.E. President says he will resigb 


PRESIDENT Sheikh Zaid Bin 
Sultan of the United Arab 
Emirates was quoted here 
to-day as saying Jie would 
refuse to accept another term 
as President when his first 
term expires in December. 

Sheikh Zald, who Is also 
ruler of Abu Dhabi, has been 
the driving force behind the 
seven-member federation since 
II was founded nearly five 
years ago. In an interview 
with the Bahrain newspaper 
Akhbar al-Khaicej. Sheikh Zaid 
said he was dissatisfied with 
the attitude of his fellow rulers 
in tackling federal problems. 

“ Would you believe that I 
have just spent a week among 
the Emirates trying to settle 
Insignificant boundary disputes 
between them?” 


He added: “I will not con- 
tinue as President - . - Ihe 
problem is the spirit with which 
by brother rulers arc tackling 
the problems which face the 
federation.” 

The rulers were expected 
last month to approve a draft 
permanent constitution for the 
UA but after a meeting 
decided to extend the federa- 
tion’s present Interim constitu- 
tion hy a further five years 
From December. 

Little was made public about 
ihe meeting but It was believed 
that the rulers had differed 
over the sovereignty of indi- 
vidual . emirates and the 
federal budget, or which Abn 
Dhabi now pays more than 90 
per cent. In the interview. 
Sheikh Zaid said he was very 
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distressed bv the decision to 
extend the federation’s transi- 
tional period. 

“ If our people’s hopi* were 
disappointed once in (hi* 
decision X was disappointed a 
thousand time*.” he iva* 
quoted as saying. **. . . I 
have struggled with all I have 
got to set up this federation 
and see U grow until It gained 
stature a$ a leading nation on 
the international and pan-Arab 
level. I feel now 1 hate the 
right to rc<t and allow my 
brothers and col leagues io con- 
tinue the march.” 

Reuter 
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1. Iq 1972,the year before Britain’s accession to the EEC, Tate & Lyle’s 
share of the UK sugar market was 53%. 

2 - The effect of Britain’s participation in the EEC sugar regime has been 
to reduce this share to 46%. 

3. In another three years, the combined market share of T&L and 
Manbre & Gaxton could well be even lower than 46%. 

We are now part of a sugar regime that is European— not only British. ^ 
Apart from competition from the British Sugsx Corporation., T&L and. ndanbre 
face intense competition from many European sugar companies. 

Tn the EEC, the two companies’ share is between 10 - 12%. This is n ot 
a monopoly . 

Employment. About one-third of the ETC cane sugar industry’s capacity is 
now surplus to requirements. Only T&L’s research and development activities 
and broad diversification of interests can offer' real hope of creating new 
Oplprttmities for those sugar workers whose jobs are m jeopardy. 

Starch. T&L’s interest in high fructose syrups and "ri\Tli 
Manbreb unmodified starch are complementary. Their , |f\| | B 

merging will form a substantial, technologically advanced ■■ 

Brifeh company capable of competmg on equal terms IV II* 
with the large European corporations. ■■■ ■■■■ 

Tate & L yle Manhrg & Garton will he stronger together. 




of the Board of. Tate & Lyle, limited has 


^ Icasoca bi e care to ensure that the facts stated and opinions expressed in this advertisement are fair and accurate and theyjointly and severally accept TcspornsibilityaccordinBlr. 








The Financial Times Monday August 2 1978 
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• materials 


Continuous house 


production line 


NORWEGIAN’ 1 ‘xpertiM* in 
plasterboard rnanu (udiue has 
been linked wtrh I Cl urethane 
fuam technology in u plant which 
i> the first in the world to pro- 
duce urethane-filled plasterboard 
wall structure- by continuous 
production methods. 

Den .Ynt's'ko p-p la t c fa liri kk 
ihruuch this technique sn simpli- 
lic> huildinv construction that 
Hilly insulated houses ran be 
erected in (he form of a com- 
pletely veal her proof .shell with- 
in three to four hours. Similar 
dramatic savings in time and cost 
of construction are expected to 
make *h« building elements in- 
creasmuly atlractive tor larye 
lonldin-js. such as DN :| ■'.<•. new 
factory in Holland which was 
hmll with marble-clad elements, 
a- well a- for bouses — all insu- 
lated iu tbi: lushest standards. 

First ruisc of a J3ni. factory 
hems built at Svclvik. near 
Drammen in Norway by 'DNU. 
Th..- olant is based on an idea by 
D\G’> founder. Walter Nilsen. 
Traditionally, plasterboard is 
nioimted on sile on a frame- 
unrk of wood or steel, with in- 
stii at ion sandwiched between 
fhf plasterboard layers. 

His idea ivas to accelerate this 
c«n\cntinnal method of wall con- 
struction by providinj; the whole 
inMiIalcd wall structure m one 
piece from the factory. It took 
five years' development and two 


of trial production work with 
close cn-nperation between the 
two companies to turn the con- 
tinuous production line into a 
reality. 

In it. one novel machine allows 
battens and sills, stored in large 
magazines, to be fed between 
iwo continuous webs of plaster- 
board and to he nailed in place. 
Electrical conduit is aliened with 
the production line and auto- 
matically fed into place. The 
foam mix is then dispersed 
between the boards. The chemi- 
cals react and expand to provide 
a 55mm-fhick insulating core of 
loam which imparts the correct 
thickness lo the elements. These 
are produced in widths nf 240 
cm — the standard ceiling height 
— and in “endless” lengths so 
that entire load-hearing external 
walls, partition wails and ceil- 
inas can ail be pre-cut for a 
whole house and delivered on a 
single lorry. 

Holes for doors and windows 
arc cut out bv band saw. Win- 
dow and door frames specially 
adapted to the system are simply 
pressed into place in the aper- 
tures. electrical wiring is drawn 
through ihe built-in conduits, 
and roof trusses are placed m 
the “ lid " and fastened to the 
nailing barrens incorporated into 
the elements during manufac- 
ture. 


External, walls are covered 
with weatherproof felt and a 
cladding of wood, brick, marble 
pebble-dash or any other 
material chosen by the customer 
is added. 

Cladding senes only as an ex- 
ternal protection— the urethane 
foam filling of the plasterboard 
waits is an insulant of highest 
efficiency which also provides 
strength and dimensional sta- 
bility. 

The element bus been tested 
for fire resistance by the Nor- 
wegian Fire Laboratory and the 
Swedish Government Testing 
Laboratory. Stockholm, and has 
been approved bv the Swedish 
National Board’ of Physical 
Planning and Building. 

Gipsotex Multi-element is made 
and marketed by Den Norske 
Giosplatefabrikk A/S. PO Box 
1254. 3001 Drammen, Norway, 
which is planning to expand pro- 
duction from ini. to 4m. square 
metres over the next four years. 

I Cl on 01-S34 4444. 


Rapidata's service Is aimed 
particularly at the financial com- 
munity-banks, insurance com- 
panies, accountants, consultants, 
stockbrokers, and the finance 
departments of large companies. 


0 SERVICES 

Financial 


facility 
in London 


RAPID AT A. probably the lead- 
ing U.S. financially-oriented com- 
puter time-sharing company, has 
opened a London office and 
installed a computer link to give 
UJ\. and European customers 
access to its New Jersey com- 
puter centre. The move is the 
first development of the Rapidata 
time-sharing service outside 
North America. 


Rapidata services for the 
financial community include 
access to several important 
financial and economic data- 
bases. Among them are the 
IMF’s International Financial 
Statistics database, which balds 
national, economic and foreign 
trade information on over 200 
countries: Bank of America's 
international money and credit 
statistics database: a database 
covering U.S. economic indices; 
and databases containing cor- 
porate and financial statistics on 
over 1.350 major U.S. groups. 
With this goes daily price and 
trading volume information on 
over 10,000 securities traded on 
U.S. exchanges. Other services 
include program “packages" for 
risk analysis, bond performance 
analysis. Forecasting, budgetary 
control, and network analysis. 

The appeal of Rapidata's- ser- 
vice to the financial community 
is shown by the fact that some 
200 brokerage houses, con- 
sultants, banks (including every 
leading New York bank) and 
other financial Institutions use 
Rapidata’s service in the U.S. 

The London and European 
branches of these institutions are 
expected to be among the first 
users of the Rapidata service in 
Europe. Progressively, services 
tailored to the needs of the 
European financial community 
will be developed. 

Rapidata is at Noritake House, 
105 Baker Street, London W1M 
1FA. 01-935 8355. 


BRITISH AIRWAYS Is currently 
spending over £ lm. at iw Heath- 
row European Division main- 
tenance base on the installation 
oE three “ Aero-Docks ’—large 
multi-tier platforms that effec- 
tively extend existing hangar 
space to enable all-weather main- 
tenance ou big aircraft such as 
TriStars. 

Designed and built by UBM 
Aero-Docks, of Southampton, 
these mobile buildings can be 
attached to the exterior of 
hangars, or can bo erected on 
their own where no hangers exist 
to provide a fully environmental 
maintenance facility. 


Each Aero-Dock Is in two 
halves, each 14 metres by 12 
metros by 19 metres high, 
mounted on rails. Each half 
is moved by independently 

operated electric motors, 
powered by an electric pick-up 
system from the hangar itself. 

Each dock area is completely 
self-contained for services, in- 
cluding full lighting, pneumatic 
power outlets and low-voltage 
power. Crane facilities are also 
builr in. With an electric hoist 
fitted in the roof as well as two 
half-ton gantries. 

Other features of the system 
are ventilators which are 
coupled to a smoke-detection 


system, and safety devices to pre- 
vent the dock colliding with the 
aircraft itself. 

The system is extremely port- 
able, and can he dismantled and 


moved to any other location. Ow? 
of the UBM Aero-Docks’ hrsl 
installations has been moved 
from the U.K. to Hong 

Each dock costs about £400.000 
basic, with systems installations 
•»nd other equipment bringing 
the total cost to about £700,000. 

British Airways w uu.vmg 
three One is already inss ailed 
and functioning, the is 

now being construded- a™.® 
third is planned, alihnugii us 
precise location at the lli-ainrow 
maintenance base has still l "-* 
determined. 

While BA is using the Aero- 
Docks for work on its TriStar 
fleet, similar docks can be used 
for virtually any type of ai reran 
currently in production, me Inn- 
ing the bigger Boeing 747 Jumbo 

je5S MICHAEL DONNE 
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0 RESEARCH 

Arrests the 


;sbestos 
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AUTOMATION 


High speed 


cutting 


LV A BID to cut waste of time 
and materials in the shoe 
industrv. the U-K. Shoe and 
Allied Trades Research Associa- 
tion (SATRA) has developed a 
totally new method for cutting 
out basic shapes from sheets of 
synthetic material used to make 
shoes. It could save the industry 
as much as 20 per cent in these 
materials. 


Combining a Hewlett-Packard 
minicomputer with a fluid jet 
cutter, the technique will be used 
for plastics sheet raw materials, 
rather than real leather, because 
the inconsistencies and natural 
grain of real leather complicate 
the process. 


Distance between centres is 
StiOmm and maximum swing 
diameter 2S0mm. The model to 
be displayed will incorporate a 
4-step gearbox for the spindle 
speed — an alternative is a 
thyristor controlled d.c. motor 
main drive providing uniform 
surface speeds at all diameters. 

The CNC control system (two 
axis continuous path) is by Boch- 
Bendix. Main slide of the 
machine is compound with a 
cross slide at 90 deg. to the 
longitudinal axis, carrying an 
eight-station indexing turret Up 
to three plunge slides, or one 
square cycle slide can be fitted. 
There is automatic tool correc- 
tion far wear, and automatic load- 
ing is available. 

Tarex Berger Is at 49 Cronrwell 
Road, Kensington, London SW7 
2ED (01-589 4495). 


0 POWER 


Bulgarian 
job for 
Emerson 


This announcement appears as a matter of record only 




THE CITY OF OSLO 


Dfls 100,000,000 


Due 1977/1 996 


This private placement has been arranged 
with institutional investors in the Netherlands 
by 


ALGEMENE BANK NEDERLAND N.V. 


August 1976 


T 



MINISTRY OF DEVELOPMENT. 
GOV ERNMENT OF THE REPUBLIC OF 
SURINAM 


REPUBLIC OF NIGER 


Ministry of Public Works, Transport 
and Town Planning 


Kabalebo Hydroelectric Scheme 


INVITATION FOR PRE-QUALIFICATION 
OF TENDERERS 


INTERNATIONAL PRESELECTION NOTICE FOR 
THE CONSTRUCTION OF THE TAHOUA-ARLIT ROAD 


Applications arc invited from suitably experienced contractors for 
prc-qualific-itions to tender for the construction of the first stage 
of the Kabalebo Hydroelectric Scheme. 

Tenders for the project will be invited only from contractors who 
have been pre-qualir'ied. 

The first staije of the Kabalebo Hydroelectric Scheme consists of 
the following: 

LOT 1 

The pc»is Falls dam and powerplant on the Kabalebo Ri/er in 
Western Surinam plus saddle dikes near the main dam. 

LOT 2 

Lucie River Diversion Works. These works are located about 200 
km. to the soutn of Dcvis Falls. 

TJie tender is for the complete civil engineering works and the 
hydraulic steel works for the above lots. 

The Dev is Falls dam has a maximum height of about 70 m. It 
consists cf a concrete part incorporating spillway, intakes. 7 m 0 
penstocks and an earth -and -rock fill part. 

The power house is situated at the foot of the dam. A: full 
development the power house will have 5 units. 100 MW each — 
:wo units will be installed in the first stage ol development. 

The Lucie River Diversion is a system of dikes and canals ever a 

length of about 23 km. In addition comes a Ur jo canal located 
Jbcur IS km. further north. 

On the Lucic River there is a concrete spillway with 5 gates. 
Approximate quantities involved are; 

Concrete 900.000 m 

Canal excavation 10 mill, m’ 

Embankment dam fill 6.8 mill, m 1 

Stool work 5.800 tons 

A brochure giving details of conditions and procedure for pre- 
qualification and scope of the work envisaged can be obtained on 
application from: 

Bureau voor Wacerkrachtwerken <BWKW) 

Rode Kruisiaan 15 
Paramaribo/Surinam 


Section No, 

M 1 

. 2 


Location 

T AH OU A-T AM AY A 
TAMAYA-AGADES 
TIGUTDIT-IN GALL 
AGADES Streets 
AGADES-ARLIT 


Paved Road 
Paved Road 
Earth Road 
Paved Streets 
Earth Road 


Financing is provided by u consortium formed by industrial 
mininv i-o m panic:, tinder the junjdietion of the following 
eotmtne*: 

CANADA — SPAIN — USA — FRANCE — ITALY — IRAN 
JAPAN — NIGER — GERMAN FEDERAL REPUBLIC 
— UNITED KINGDOM 


Only firms and/or groups nf firms originating in the 
countries listed above are eligible for preselection. 


ft is planned to initiate the invitations to tender an this 
work at the end of 1976 or the beginning of 1977. 


or from: 


Norconsul: A.S. 

p.O. Bo* 9 

1322 Ho vik/ Norway 

Telex 18815 norco n 

Onlv contractors who have undertaken any one project of value 
USUD million and above >n hydropower work or heavy civil 
engineering work as main contractors need apply 
Co-operation c-f local conCrtCCOrt to be »n«dcrod 

All applications for pre-qualification should be forwarded to 
Snrconsult A S . P O. Box 9. 1322 Hovik, Norway, in sealed envelope 
marted- " Pro -qualification for Kabalebo Hydroelectric Scheme and 
Sd reach them not later chan 12 noon. August 25 1976. 
Contractors who have already expressed chair interest w.l. rece,.c 

J? fnn locations should be made in the English language. 

All applications sne Ministry of Development 


Inriiations to lender will only be sent, at their request, 
lo the selected firms or groups nf firms. 


The text of the procedures concerning this preselection 
may be obtained from: 


— In MGER: Direction dcs Travaux Publics et de r Urbanism c, 
BP 235. NIAMEY 


— Embassy of NIGER in PARIS, 154 rue de Longchamp — 
75116 Pans 


— In FRANCE: BCEOM. 15 Square -YI&x-Hvnians. 75741 Paris 
CEDES 15 


Pre-election application* must reach: 

Monsieur le Direcieur ties Travaus Publics et de riirhanisme, 
BP 235, NIAMEY (Niger).. iio later than September 15. 1976 
at 17.00 hours local time (GMT -1-1). 


The mini carries out two 
basic functions. Firstly, it 
works out the optimum shoe pat- 
tern layout on the sheet for a 
given basic shoe component. 
Then, with the 'patterns held in 
the memory, the computer pro- 
ceeds to control the cutting 
operation. 


Automation 


costs less 


Before the details of shoe pat- 
tern can be fed into the com- 
puter. the pattern is resolved 
into digital co-ordinates for con- 
version into punched tape. The 
tape also bolds the rules for 
profile grading — a software 
device for getting different-sized 
shoes out of the same basic set 
of component patterns. 


FOR USERS who are somewhere 
between the glue gun and full 
automation, a foot-pedal (micro- 
switch) actuated hot melt 
adhesive application system is 
being presented by Bostik in its 
Thermo grip serie£ 

Running off a 20 rpm motor, 
the equipment is fed from reels 
of adhesive, has interchangeable 
nozzles and allows the operator a 
far greater degree of freedom 
than in cases where guns have to 
be used. 


EMERSON Electric Industrial 
Controls, Swindon-based manu- 
facturer of Accupnver uitintcr- 
ruptable power supplies iliFSi. 
has won a first order from Bul- 
garia. 

Approaching SI 50.000 in value, 
it is for one 150k V A UPS unit 
destined for the National Bank 
of Bulgaria’s new computing 
centre at Sophia. Delivery is 
scheduled for November this 
year. 

The UPS is to be used In power 
a Burroughs 6700 computer, 
recently purchased by the 
National Bank, and existing com- 
puting equipment. Loir.: term 
reliability and transient-free 
operation, were primary require- 
ments for this un-linc job. as was 
ability to expand to 300 kVA — 
which implies a further com- 
puter order 

Emerson is at Elgin Drive, 
Swindon. Wilts. 0793 24121. 


FOLLOWING TESTS cumin c 
by tin* National Omrnalm 
Hygiene Sera ice. accept j We 
ihV asbestos using industry, 
whole range of Kllifck itidusl 
suclinii cleaners have been s-’h. 
m comply with M and arils i 
down by the authorities, says 
company. 

Tlw tots involved s.tnipl 
the exhaust air from o 
machine at a known How i 
through a membrane tiller, t 
cmalysur-; the sample mi 
5 Copic:ill> for asbestos fibres. 

The requirement is t 
cleaners should not evii.ui-T i 
the working c:* 1 . ironir 
asbestos levels y ‘valor f 
one lenlh of the .ipornpr 
standard. The machine:- 
slated to be well in thin cur; 
acceptability limits. 

All the cleaners submitted 
tests wen* fitted with the c 
party's new absolute ti 
systems, tested to BS 3P2F 
sodium llaine te.-'t tpcnciru- 
0.003 percent.). Tito filter kit 
into Ihe exhaust nutlet nnc 
capable of retaining 09 999 
cent, of particles duwn lo 
micro met res. 

Nlltisk is at Nrwm.irU-i R« 
Burr St. Edmunds. Suffolk l 
3SR t02S4 63163*. 


The cutting side of the opera- 
tion is carried out by a Desitech 
Quid cutter operating at a cutting 
speed of up to 400mm/second 
and using a jet of water/polymer 
mix which travels at Mach 2. 


General Industries Division, 
Bostik, Ulverscroft Road, 
Leicester LE4 6BW. 0533 50015. 


rfcp. ImBi 


0 COMPONENTS 


A typical shoe component 
takes about 5 seconds to cut out 
It is hoped the SATRA cutting 
system will be commercially 
available later in the year. 


Useful for 


Salient features of the Annual Report 


wars lo 31st March 
'1976 ' 1975 


Hewlett-Packard, King Street 
Lane, Winnersh, Wokingham, 
Berkshire RGI1 5AR. Woking- 
ham 784 774. 


re-wirmg 


Group Revenue for die year 
before Taxation 


£3,239,000 £3.023,000 


Swiss lathe 


on display 


AMONG THE 16 machine tools 
111 new to the U.K.) which will 
be shown by Tarex Berger and 
Associates at MACH 76 (Bir- 
mingham. September 22-October 
2) will be the 553 CNC lathe 
which the company says is 
having its world premiere at the 
exhibition. 


INTRODUCED by Walsall Con- 
duits primarily for use during 
the re-wiring of commercial, in- 
dustrial and domestic premises 
is Wal-plas “mini" cable 
trunking. 

Extruded from white high im- 
pact pvc. the trunking is avail- 
able in three metre lengths in 
•four sizes: 18 x 16 mm, 25 x 16 
mm, 38 x 16 ram and 38 x 25 mm. 
It can be cut on site with a fine 
toothed saw and secured to walls 
and ceilings with screws, nails 
or cavity bolts. Clip-on covers 
conceal the -cables and give the 
trunking an attractive appear- 
ance. 


Croup Revenue for the \v»<" 
after Taxation 


£1,587,000 £1,710,000 


Net Asset Value per £t 
Ordinary Share 


— pre conversion 

— post conversion 

Earnings per £1 Ordinary- 
Share 

— basic 

— fully diluted 

Dividends per £1 Ordinary 
Share (net) 


9^55p 


D.505p 


Made by E. Dubied et Cie, SA, 
Neuchatel, Switzerland, • the 
machine weighs about 7 tons and 
has a main motor rating of 30 h.p. 


Packs of the product can be 
obtained from Walsall's 39 
branches in Britain and from 
subsidiaries in Belfast and 
Dublin. More from Dial Lane. 
West Bromwich, West Midlands 
B70 0BE (021-557 1171). 


•Net asset values as at 31st March 1976 are shown 
after net' write-downs and provisions of £9.383 million 
in respect of Continental European properties — oqp per 
share pre conversion or 63p per share post conversion. 




TENDERS 


GOVERNMENT OF ABU DHABI 
SEWERAGE PROJECTS COMMITTEE 



Length (km) 


This work can be awarded: 

— either as separate contract sections 

— or as combined sections, as follows: 

• Section 1 plus Section 2 

• Section 2 plus Section 3 

• Section 1 plus Section 2 plus Section 3 

• Section 1 plus Section 3 

— The maximum coo struct ion time is three years. 

— The project represents the performance of the following 
quantities: 

Section 1 Section 2 Section 3 


CONTRACT NO. 103 

SUPPLY AND ERECTION OF PUMPING PLANT AND 
ASSOCIATED MACHINERY FOR MPS. 1, MPS. S AND MPS. 6 

Coni police tenders ire invited from experienced Contractor* for the manu- 
facture, temporary erection and testing at the co ntra ctor's works, conveyance 
to site and re-erection of pumping equipment and associated plant, together 
wlrii stand oy generation plane for three pumping stations u follows: — 


GOVERNMENT OF ABU DHABI 
SEWERAGE PROTESTS COMMITTEE 


CONTRACT NO. 106 


MPS1 

2 No. vertical shaft electrically driven sewage pomps each rated to 
deliver 125 litres per second against an external bead of M-3 metres. 

5 No. vertical shaft electrically driven sewage pomps each raced to deliver 
685 litres per second against an external head of 34.6 metres. 

3 No. mechanically raked grab screens with conveyor and screenings press. 
3 No. diesel alternator secs each rated for approximately 1.300 kWi 
and generating as 3.3 kV, 


MPS5 

2 No. horizontal direct driven sewage pumps each rated to deliver 150 
litres per second against an externil head of 41.0 metres. 


rvi MUiliu «g«smt in vnurruu lit? Asa of *m.u metres. 

6 No. horizontal direct driven sewage pumps each raced to deliver 625 
litres per second against an external Mad of 56.5 metres. 

I No. 7 tonne per day oxygen manufacturing plant. 

4 No. diesel alternator secs each raced lor approximately J.300 kWi 
and generating u 3.3 kV. 


Fill m3 1.300.000 1,150,000 1.750,000 

Pavement m3 390.000 570.000 430.000 

Double Surface Treaimcnt m2 1.U00.000 1.350.000 — 

Culverts an»l Bnx-culverts U 170 140 400 


MP56 

3 No. vertical shaft electrically driven sewage pumps each raced to deliver 
426.5 ficroi per second against an external head of 26,2 metres. 

The suoclacod equipment includes 11.0 kV/3.3 kV switchgear, transformers. 
3 . .. * Blectr 's motors, starters, control gear, penstocks, valves, piping, cranes, 
cabling, etc. 

The Contract period will be 23 months. 

Tender documents may be purchased from 2nd August. 1976. onwards by 
suitable Arms. or thair official agones From either the Sewerage Project! Committee. 
f'Sin^t 3487, Fjye<! 8ui,dln *' Hamdan. Street. Abu Dhabi, on payment of 
2.000 Lhrhimt or from John Taylor & Sons, Artillery House, Artillery Row. 
London. SWIP I RY. on payment of 300 pounds sterling. 

Tenders should be deposited at the offices of tire Sewerage Projects Commirree 
in Abu Dhabi not later than 18.00 hours on Monday. In November. |C7tl. 


SUPPLY OF GLASS REINFORCED PLASTIC PIPES 


-Tenders are Invited from export enved inuDutaciurors for the supply and deliver 
■to Abu Dhabi ol Ihe following URP pipeu and associated Qnlagj. 

tri 30 km of 1300 nun din. suitable.- for a maximum working pressur 
of 85 m. 

fii> 35 km of 1200 mra dla. suitable for a maximum working pressor' 
of 41) m. 

(lb i w km or izoo mm dia. suitable for a maximum working prcssuri 
of 40 sn. 

Civ) 6 km of SOO mm dia. suitable for a maximum trortdnx preswrt 
ot So m. 

tv) 5 km of 2000 mm dia. gratify pipe. 


A? PjPes and Biting* matt be manufactured by the ftlamenr winding wore* 
rvhth. |J? rt aJ *« me construction ol two plue storage depot i m Ata 

J? 1 Jpmod ,nJI ** M mon «w all Pipes must be delivered 
u Abu Dhabi within 21 months from receipt of an urdt-r iu proceed. 


' > TI, r ^ en 15 , n 1 ^ *** purchasod b r tiutablc firms or their nltwial agents 

£o Box - 2 * ,nm eiU " ir >'*«' Pmwss Commit!**- 

■MMfl DiTOimf Haradan Abu Dhabi, on payment <* 

uldoj SS TM,tar * Suns ‘ House. Artillery RW- 

umaoa. swip ir*. on payment of .™ punul-. .sterling. 

> * d,?OMIted '“ l U,,} of ^ SdWMM-se FMk* Con. mill" 

In Abu Dbabi.nnt Inter than ls.no hours on Moodav 4ih Ch imter. i»;« 


! NATIONAL ELECTRIC POWER 

AUTHORITY INEPAi I 

■ PAEQUAliFiCatiOn OF TENDERERS 
| FOR I 

I CONTRACT No- MS 001 1 

, FURNISH I NO, DELIVERING AND 

INSTALLING HYDRAULIC TURBINES 
! AND GOVERNORS FOR 

I SHiRORO HYDROELECTRIC PROJECT 
NIGER STATE NIGERIA 
The Shlrora Hydroelectric Project will 
i “"***1 of . * conerett-faced rocirt!! dam 
J height ot ns meters front me 
river oed and * .crest length of 700 
meters. IncludlnQ spillway: an ataoie around 
indnor-fyoe oowerhause at the dam site 
with a generating capacity of 600 MW 
155 Francis turbines 


SYRIAN ARAB REPUBLIC 
MINISTRY OF THE EUPHRATES DAM 


p2? iviS “ - 

PREQUALIFICATION OF TENOERERS 
__ _ FOR 
CONTRACT No. ES ODI 
FURNI5HING DELIVERING AND 

•"“aSASS &Ji £m ***a*± a *° 

ACCESSORY EQUIPMENT 


CE NEPAL ORCANISATIOM OF 
THE EUPHRATES DAM 
No- 8568.73 
Date: Jqlv 17lh. 1976 


M.NISTR V OF ELECTRICITY 
CALL FOR TENDERS 466 
EXTENSION SUBMITTING OFFERS 

Furiho, ro Our gall 10 r tender. No J 
U3tvd IS 1 2 75 »fl«rinnn Ihe Stud v 
Mriinui'. deliveries and ert-ctlon Ol m: 
oowvr «allon al EANIAS 2 , 1 50 M 
0,1 reuuosl ol several manuiacturon. 


. *™rai manu'acturon. 

, ,0 Ancnfl mo cJosjiia d- 

lor submission of o«"rj till the end 
wortt-ng hours cf 20 "9. 76. 

Bid; oovnina w4l lake Place at IP 
: K2' ,r > on 21 *9i76 In Mfnlslry ol Elcctr-c 
Offices in DAMASCUS. T 

MINISTER OT ELECTniCr 
E H. SAWAf. 


Foreign and Local 

Sealed-cover Call tor Tenders lor 
the Supply cf Construction 
Caulpment 


- - - ' I ’ ' . 1 . 11 . 1 , 

ran SL.* 1 . m fieK. moan iwf head and 
| a shaft weed « 150 rpm; an adminiatra- ’ 
i Hon and control building, and switchyard- 
! “he project Is located In Niger State, 


In view of utmost mr prncv. the General 
proaniuucii or the Eurphrates Dam cal/s 
[or scaled-cover tenders for the ourchasn 

ot ronstrunioR oauiament In accordance 
with tiie auantitha and conditions shown 
1° af CongiUans and Technical 


aporovlmatoiv 90 km. south waft of the ! 
Citv of Kaduna. It la situauti at Shtroro , 




.conCTeuwfaoctf roekffiT dim 

a ,_ he ight Ot i.S melee; Irom the 
row ocu and a erffl length of 700 
mewrs. Jnctuoing spUtwav; an above d round 
indoor-type powerhouse at tha dam site 
with a oeu eratlng capacity of $00 MW 

building; and a switchyard. 
The Pro^aet Is located In Niger state, 
approximately 90 km. southwest of the 
City of iCJduru. it f* Situated.* Shlrora 
Gorge on the Kaduna Rhrer. ocitr iss 
codfllKiiee with the Dmva River. 

Ttm National Electric Power- A 

plans ta invite tenders in November 


Gorae on the KMuna RWct. near its 
I confluence with the Dinva River. 

Li,™* Electric Power Authority 

' lnv,te tenders ,n November of 

I; 9 '? Jrwn areoualiEred l*.-nderers fer the 
-furnishing, delivering and instalNilg of I 
hydraulic turbines and governors tor mo 
I Shiroro Power Profect- »oiio»td with m«i- 
I«c: aware In June ot 1977. w/Hi Initial 
, a sera ram of the first unit scheduled for 
i Jo |v J. 1931 and the fourth unit bv 

■ March i. 1962. 

in oraor fo preqoalify as an acceptable, 
tenderer Interested contractor* must com. , 
• dick_ and submit prequal, neat ion lorms. , 
! Required prcguallhcatlon lorms are avail. • 

. able and may he obtained Irom- ; 

Chas T Main lntvmat>onal Inc., ! 


.uJ* 10 ?® J rtro are ^terested shall submit 
thdfr leaders to any ol the two centres 
£. fhe Organisation . in Oamaseus tAI- 
M4 jtli Mid Aleppo (AI-*Abbara), or yia 
ta the General Directorate 
rL^ e .i?Tf , ¥5 S,t ' a . n ln Al-Thawra Town! 
There shall be enclosed with such lenders 


wim Si J? 1 ® txnAen toueihor 

with- fustlbcatlon oapers and eatalogim 


isrvasss 
stsLmbm issse™ ■* one of ,he 


nm?* S' ovn 0J i* * Ban ^ *"0 qf 

Offl« hours cn Saturday September iS. ; 

I 376. 


SouWoast Tower 
Prudential Center 
Eosion. Massachusetts. 

U.S A. D2199 

Attention: Mr. N. P. Triana 
Project Manager. 


OlOrs shall be ccjmidcred in the Supply 
Department at Al-Thawra in a secroi 
meeting on Wednesday 22nd ot September 


DIRECTOR GENERAL 
ENG. A. AZZOUZ. 


furnis hing , deli vering "anil "installing 
four Bcwrators and aeceuoriex for the 
Snlroro Power Project- [allowed with con. 

}V 7 ‘ with Initial 
Wfl 10 !-?, KhjWulca for 

b^ Mlkh l. 19 W. 1 y nh un| ‘ rc ‘ ,ulr « , 

The- generators will be vortical shaft- 
tvpe- hydrauhe-dfiren with a shaft mounted 
rotating eatiur and rotat.ng amplifier type 
voltage regulator system. The generators 
will be rated tSOOOO VW O.J5 whp . 
factor. 16.000 volts. 50 horta and 150 1 
rpm. The contract w,l| Include generator I 
mam leads consisting or 8.000 ampere . 
seif -ceded isolated phase bus. 

In ontcr to proquah'y as an acceptable • 
tenderer tnier-stcd contractors must com. ; 
piete and submit prettuaiiseatien lorm*. 
Required arequaUncation lorms are avail- ■ 
aWe and may be obtained from 

Chas. T Main international jne.. ! 
bouincasL Tower. . 

Prodenllal Center ; 

Boston. Massscnusctis. i 

U.S A 01199 

Attention- Mr. n, p. Tnano 
Prelect Manager. I 


CONTRACTS 
& TENDERS 


Appear every 
MONDAY 


For further information 


contact: 


RG5EH&RY ANDREWS 
01-248 8000 Ext. 465 
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£7m. batch Hohg Kong 
of jobs tube 
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3ESPITE REPORTS that UR 
lonsulting engineers are factarg 
i decline in commissions the big- 
. , »er firms still appear to he in 
JV lemand for overseas -work- 

Today, for instance. .Sheikh 
lashid Bin' Said A1 Maktootn, 

■ice-president of _ the United 
trab- Emirates and. Rnler .of 
■ f jubai, has announced a £330m. 

: -i (,^»wew! harbonr scheme in Dubai 
j^.^pd plans for a new airport 

''Consulting engineers for the 
• ; s -s? iSrbour and airport are Halcrow 
./■‘ V •‘Jiddle East, .of Dubai, supported 
.; -'■mj.l-.V Sir William Halcrow and 
'"*■> ‘’ Partners, of London. Main con- 

''‘tractors so far. -appointed are 
1 ; Dutco-Balfour Hearty . Construe- . . . • , 

• priori J.V., Gulf-Costain.- Blanke- Repair VaTu 
,.7.«i>ert (Babamai); J.V, A1 


* Also 11 announced yesterday was 
the construction of a new inter- 
national airport complex within 5 
km: of lie Jebel All Harbour. It 
will -have a runway capable of 
taking Jumbo jets and Concorde 
and will he intended- primarily to 
feed' the sew _ commercial and 
industrial complex with cargo, 
Meanwhile .commissions relat- 
ing to -engineering works of a 
capital value of nearly- flOOm. 
have just been ..swarded to 
Peter Fraenkel - -wbile Sir 
Frederick Snow has been 
awarded commissions for new 
airport projects in - Ecuador, 
Cyprus and Sarawak. 


Pottaim-Wlinpey, and Okura- 
Nippon Kofckan. 

' ■••• %,■**" The harbour will 1 .- provide 
• t. 1 ' berths for 74 ships of. various 
' types. It is to be. adjacent to an 

■ v^area in which heavy industries 
‘■'.'"'-■axe already being developed, and 

^ -is berths in the harbour will pto- 
.-^vide water deep enough for large 
bulk carriers. . . 

^ Associated with the harbour 
will be a free zone, 25 of the 
i berths being designated as free 
* port berths. Ot the remainder, 

• Vi* -14 will be for general cargo and 
.... J; v-20 for trans-shipment. There -will 
also be two slipways' for. ships’ up 
“ V. W 10.000 tons. Five berths will 
. be ready for use .in IS -months’ 
"/■v.ftme and the remainder in 'four 
years. 

■ ° -Together with the existing pflrt, 
- ■ - currently being expanded from.15 
' to 37 berths at an estimated cost 
of flSOin. (making 111 berths of . 
various types), and the dry dock 
complex being built at a cost of 
£160m., the new facilities will 

■ give Dubai.a strong base for fur- 
' j tfaer growth as a commercial and 

industrial centre of international 
..i importance. ■ r . 
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SUiLDINGS IN A HURRY 
"'. TO HIRE OR BUY 




Sectional Buildings — 
Mobiles — Site Accommodation 

THAME 2903 


YQUNGMAN SYSTEM BUILDING LTD 
Priest End frame Orfcrd 0X9 /HD 

BRANCHES NATIONWIDE 


Largest of the tasks for Peter 
Fraenkel is phase n (evaluation 
of tenders and supervision of 
construction). of a repair yfcrd at 
Bangkok for the Royal Thai 
Navy. The work includes two 
dry dories, a shlplift, berths, 
workshops and services, roads, 
offices and living accommodation. 
Estimated cost is over £60m. 
and the- work is due for comple- 
tion in 1981. The- whole of this 
project is being carried out in 
association with Electroconsult of 
Milan -and CARA Of Bangkok. 

Ship repair facilities and all 
services in the Port of Aden 
are being modernised by the 
People's Democratic Republic of 
Yemen and the firm js produc- 
ing specifications - and advising 
on tenders for a wide range of 
equipment including " machine 
tools, for the re-eqnipping of 
workshops, pilot launches, tugs, 
radio communications systems, 
navigational aids, survey 
launches, general cargo- barges 
and numerous; types of . cargo 
handling appliances.. It is also 
acting as -consultant in respect 
of a dredging contract to deepen 
the ship- approach 'Channel to 
40. feet. Total value of - work 
involved will be. some £9m. 

At Lagos, the Nigerian- .Ports 
Authority is to undertake con- 
struction of a tanker jetty at 
Atlas Cove. The firm has been 
appointed consultants for. this 
project, which will comprise an 
approach jetty, trunkways and 
two' import berths for 35,000 dwt 
product tankers; there will also 
be' two export berths for coastal 
and harbour service tankers up 
to 5,000 dwt. Total value of 
this project to' be completed in 
1977. will be about £10m. 

Also in Nigeria, the firm has 
been appointed. In association 
with E. O. O. Fasebnn and Asso- 
ciates of Lagos, to design 63 
miles of trunk road from Wudil 


to Jahon in Kano State for the 
Federal Ministry of Works. 
Estimated cost is upwards of 
£l2in. 

In India, the firm has just 
been been appointed by the Oil 
and Natural Gas Commission to 
carry out a master plan study 
for the' development of a supply 
base, fabrication yard for jackets 
and platforms, and pipeline 
landfall, to' serve the Bombay 
offshore oilfields. On the fabrica- 
tion yard aspects, Peter Fraen- 
kel will be assisted by Redpath 
Dorman Long (Contracting). 

Airports 

Equally far from home. Sir 
Frederick Snow in association 
with C.I.G. is to undertake the 
study and design of airports at 
Cuenca, Machs la, Pastaza and 
Coca for tbe Government of the 
Republic of Ecuador. Sir 
William Halcrow will be working 
in collaboration. 

In Cyprus, a master plan study 
for Larnaca Airport and an air- 
port feasibility study in The 
Paphos area for the Government 
of Cyprus are being, carried put 
in association with Alisrair 
Tucker Associates and J. and A. 
Phiiippou. 

In Sarawak, Sir Frederick 
Snow is working with Malaysian 
Associates Architects, and in 
association with Y JLM. lnmr- 
national, on tbe replanning of 
Kuching International Airport 
for the Government of Malaysia. 

£lm. orders 
for Crown 
House 

ORDERS WORTH over £lm. for 
mechanical and electrical ser- 
vices for several new projects 
have bqen gained by Crown 
House Engineering. 

At the General Motors Scot- 
land plant in Motherwell it is 
to instal electrical services worth 
£300.000 while the Sheffield 
branch has just begun a district 
heating scheme worth £130.000 
for the Rotherham Borough 
Council. 

Other orders are for mechani- 
cal services, to the Western 
Leisure Centre, ■ Cardiff 
(£100.000), for air conditioning 
in a plant for Rank Xerox at 
Welwyn Garden City (£200,000) 
and for the London Borough of 
Haringey mechanical s cervices at 
the new -central ..library 
(£300.000). . 


RIBA 

awards 

announced 

THIS YEAR'S RIBA architecture 
awards list eight buildings with 
14- commendations. 

The winning buildings are to 
be found in London, tbe Edding- 
ton Street Children’s Day Centre 
by Darboume and Darke: Cam-, 
bridge, Agnew House Nursing 
Home by Cambridge- Design: 
Abingdon, conversion and re- 
habilitation of tbe Old Gaol by 
the Royal College of Art Project 
Office: Wilton, ICI Petrochemi- 
cals Division HQ by Building 
Design Partnership; Bristol, fac- 
tory and offices for W. D. arid 
H. O. Wills by Skidmore Owings 
and Merrill of Chicago and Yorke 
Rosenberg Mardell; Pershore 
central area development, by 
Darboume and Darke; Potter- 
newton Gardens in Leeds, by 
E. W. Stanley of Leeds City 
Council; Rhyl, Cefndy Hostel, by- 
Bowen Davies in association with 
the County Architect of ClwycL 

Plastics 

factory 

R. H. COLE HAS announced 
that PL G. Carter (Kings Lynn) 
will be tbe contractor for the 
first stages of building work on 
a new £2J>m. plastics plant al 
Milton Keynes. 

The factory, designed by Mark 
Jennings Partnership, will house 
the compounding and colouring 
operations of both Cole Plastics 
and East Anglia Plastics. It 
has a floor area of 115,000 square 
feet and is scheduled for com- 
pletion in October 1977. The 
plant will provide jobs for 214 
initially. 

Retaining 
the old 
facade 

LLOYDS ' BANK, which' is 
developing Dixon House, its 
premises on the corner of Fen- 
church Street and Lloyds Avenue 
in the City - of London, has 
swarded John Laing Construc- 
tion a £2.7m. contract to retain 
the facade fronting Fenchurch 
Street, Lloyds Avenue and part 
of Northumberland Alley, de- 
molish the five-storey building 
inside and rebuild. 

When completed the bank will 


reoccupy the ground hall, part 
of the basement and half the 
first floor, and -let the 3} floors 
above, about 40.000 square feet. 

Designed by London architects 
Filzroy Robinson and Partners, 
the building will be air- 
conditioned and have open-plan 
offices, two passenger lifts and 
a caretaker's flat at the top. 
Consulting engineers for struc- 
tural and engineering services 
are Sir Frederick Snow and 
Partners and quantity surveyors 
are Gardiner and Theobald. 


Contracts 
worth £9 .4m. 
for Lowton 

SIX HOUSING contracts, total- 
ling £9.4m.. have been awarded 
to the Lowton Construction 
Group. 

Worth over £3.94m, the largest 
contract Is for 473 Nottingham 
City Council dwellings at Scape- 
wood. Sullwell. 

The others are: 210 dwellings 
for Central Lancashire Corpora- 
tion (£1.9m.j: 162 dwellings for 
Aylesbury Vale D.C. (£1.4m.): 
9S dwellings for Mole Valley 
D.C. (£880.000/; S? dwellings for 
the City of Liverpool (£877.000); 
and 43 units with communal faci- 
lities in a three-storey block for 
Merseyside Improved Houses 
(£432,000). 

U.K. system 
building in 
demand 

INCREASING demand by the 
developing countries for British 
building systems and expertise 
is reported by Mr. W. J. W. 
Forgham. chairman of the 
System Builders' Section of tbe 
National Federation of Building 
Trades Employers in his fore- 
word to the comprehensive 
revised edition of the 1976-77 
British Systems Year Book. 

The “year book" contains 
illustrated details of 92 timber, 
Concrete, or steel-framed 
systems, and rationalised tradi- 
tional systems, with wide ranges 
of applications for amenity, com- 
mercial or industrial use. It 
is available from the NFBTE, 
82, New Cavendish Street, 
London, W1M SAD (£2.50 post 
free but £2 to members). 


WORK HAS been started by 
Kyle Steward on contracts worth 
about £7m. They include a four- 
storey reinforced concrete sort- 
ing office for the Department of 
the Environment, Property Ser- 
vices Agency, at Cranbrook 
Road, Wimbledon, valued at 
£JJm.. a distribution depot for 
Charrington at Silvertown. Lon- 
don. valued at £1.75m. and the 
refurbishing of offices in Kings- 
way. London, for the Delta 
Metal Company, worth £l.2m. 

Other jobs include a steel- 
framed factory for Herraetite at 
Trout Road, West Drayton 
(£350,000). a steel-warehouse At 
Temple Hill. Hartford, for 
The Wellcome Foundation 
(£125.000), offices for Roussel 
Laboratories al Concord Road, 

Acton (£400,000), refur bis him; 

of an industrial unit for Len- 
therlc Moray, part of The British- 
American Tobacco Company, at 
Vale Road, Camberley 
(£500,000). and further work at 
The Carlsberg Brewery, North- 
ampton, costing £1.5m. 

A clutch of 
factories 

ENGLISH Industrial Estates 
Corporation has been involved 
recently in a flurry of activity 
covering ten new factories in 
the north of England. 

At Cowpen Industrial Estate, 
Blyth. J. Jarvis and Sons is :o 
set up two factories, one of 
2.250 square metres and the 
other of 900 square metres in 
a project valued at £307.000. 

On the Nelson Industrial 
Estate. Brims and Co. is setting 
up a 1,350 square metre factory 
worth £113.000. wbile at North 
Seaton. Task Construction is to 
be involved in a 900-square-metre 
unit worth just under £100.000. 

Four advance factories arc to 
be set up on the Team Valley 
Estate, Gateshead, by John Laing 
Construction under a £290,000 
plus award. Each will be of 540 
square metres, capable of being 
subdivided into four further 
units. 

For the Development Commis- 
sion (Dol) Stanley Miller is to 
build an £87,000 advance factory 
of 900 square metres od tbe 
East Ord Industrial Estate, Ber- 
wick-on -Tweed. 

£2m. office 
block 

WORK IS about to start on a 
£2m. headquarters for West 
Bromwich Building Society. 

The ■ contract, worth nearly 
£2nu has been won by The 
Greaves Organisation. 

Offering about 60.000 sq. ft, 
tbe building will be in West 
Bromwich High Street and is 
scheduled for completion in 
1978. 


decisions 

ALL PERMANENT way work 
for the new underground system 
of the Mass Transit Railway 
Corporation of Hong Kong is 
to be carried out by the Henry 
Boot/Gammon venture under a 
£10m. contract 

This venture is backed by 
Henry Boot Construction of Dron- 
fleld in conjunction with 
Gammon (Hong Kong) and the 
job has been won in a fiercely 
contested battle against major 
international companiesr 

It requires the laying of tbe 
track bed. track, points and cros- 
sings, ballast and all ancillarics. 
There wi)) be 32 kro. of single 
track to be laid continuously sup- 
ported on concrete plinths. 24 in 
tunnelled sections, plus 10 km 
iu siding. 

British Steel Corporation will 
supply the rails and the total 
benefit to U.K. suppliers is of 
the order of £4m. 

Consulting Engineers are 
Freeman Fox and Partners (Far 
East). 

Consultancy support is also to 
be provided by Holland. Hannen 
and. Cubitts. to Aoki Construc- 
tion Company, tbe Japanese 
group which has been given the 
£13m. task of building the tunnels 
to take part of the system. 

Aoki is to build some 2 km. 
of twin-bored tunnels 4.9 metres 
in diameter. These will link two 
stations with the immersed tube 
tunnel that has already been 
built under Hong Kong harbour. 

Homes in 
Wales 

THE RHYMNEY Valley District 
Council has awarded a contract 
for ISO no-fines dwellings valued 
at over £1.67ra. at Gilfach, 
Bargoed to George Wimpey. 

The' project consists of 156 
houses and 24 flats, all two- 
storeys, together with external 
services, roads and sewers. 

Tbe contract comprises *24 one- 
bedroom two-person flats, 126 
nvo-bedroom four-person flats. 26 
three-bedroom* five-person houses 
and four four-bedroom six-person 
houses. 

Work has begun and is due for 
completion in November, 1977. 
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Head office 
for United 
Biscuits 

EARLY 1978 is the target for 
completion of a new 1 1.3m. head- 
quarters building for United Bis- 
cuits under a coiurae* 
awarded to the Lesser Group's 
design and build division. 

Some 25 per cent, of ;he three- 
storey, 6,300 square metre build- 
ing will be steel framed and the 
remainder of ioad-beurmg brick 
construction. 

A conference hall. Himins 
halls and reception facilities, to- 
gether with gatehouse and weigh- 
bridge as well as access roads 
are to be provided. The entire 
area is to be landscaped. 

IN BRIEF 


• The electrical, mechanical and 
plumbing companies of John E. 
Witishier and Co have been 
combined to form an cniinrenni* 
services division, with new uffice< 
at Chari ham. Canterbury. The 
company says the amalgamation 
will enable ,- t “to meet a grow- 
ing need for a multi-service 
approach to engineering con- 
tra ets." Recent contracts include 
mechanica) and elect lieul work 
in London and the Hume Coun- 
ties worth over £225.1100. 

Norwich City Council has 
given Falrclough a £425.000 con- 
tract to build 54 housing units 
at Clover Hill. Bowth*.rpc. 

• G. J. King and Snn is to build 
for Industrial Estates and Pro- 
perties a £Jm. factory facility 
at Eastbourne, which has been 
pre-let to Jaycce Furniture of 
Brighton. Architects are tianihle. 
Cook and Warner Worthing. 

• Hillspan Group of Eastle>ah 
is working on a £433.000 contract 
involving a further large ware- 
housing development at the 
Boyatl Wood Industrial Estate. 
Eastleigh. Hampshire. The total 
new covered area will exceed 
50,000 square feet. 


/ 



GLEES ON OWL ENGINEERING LTD. 
A number ol Bn (Simian amp at 
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THE DC-IO. 



A DC-10 that is 30% British and 
100% perfect for British Airways. 

- British Airways Overseas Division wish to buy 
: a number of wide -cabin, long-range trijets-Airaraft 
mariufactur^ are competingfbrthe contract 
McDonnell Douglas are offering- the DC-10, to be 
equipped wiljt Rolls Royce engines and many other 
British-made components, mvolvirre 13,000 more jobs 
than [the second-best offer. 

The outcome of this decision will be of great 
importance to the United Kingdom, because it could 
have averyiavourable impact upon the British Economy 
-in the case of the DC-30,£300 million more favourable 
than the second-best offer. 


» 
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TOTAL IMPACT OF THE DC-IO-30R PROGRAMME 
ON THE BRITISH GROSS DOMESTIC PRODUCT 
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ilie DC-10 Series 30- 

- The DC-ICK30 is a grace fulcomfortable.lons- 
range aircraft which Has proven remarkably flexiblein 
.application. In present form it is the wide-cabirt economy 
champion-:- whether onshort flights of a few hundred 
miies,oron intercontinentaljoumeys of more than 
'6POO miles. 

' ' In direct comparison wifch’qfcher big jets, the ' 

DC-10-30 has greater range flcdbility.lt carries a payload 
sized correctly for today snurkets.lt operates at a low- 
. cost.andoffers outstanding profit-potentiaL It is the most 
pqjularvride-cabin trijet in the world. 

. • Two British aidinesare nowusing DC-lOsBritish 

AiwaysIeaselheiriftomAirNewZeal^ahd^thein- 
on their longest route Lorudon-Los Angeles. laker •- 
Airways use the DC-10 forlow-fare charter flights tqthe. 


U5AJn additioaBritish Caledonian Airways will fly 
DC-10 s in scheduled and charter operations beginning 
next year 

The proposed DC-10-30K 

WhenRoHs Royce developed their superb 
RB2U-524 engine, we conducted engineering studies 
with them to determine tlie feasibility of mounting their 
engines in our DC-10-30. We learned that the expense 
involved in developing a DC-10-30R—R' for Rolls 
Royce— although substantial,could be borne entirely 
byMcDonneD Doug)as.Therefore, there would be no 
cost to the United Kingdom. Our investment would 
be recovered only through substantial world-wide sales 
of the Rolls Royce powered DC-IO far beyond the 
British Airway's requirement. 

Our market analysts agree with the analyst? at 
Rolls Royce that the DC-J0-30R will perform splendidly, ■ 
attaining a significant competitive edge in the world 
market 

Studies run by our company and by British 
; Airways Overseas Division conclude that the DC-I0-30R. 
has the unique combination of size and range to satisfy 
British Airways Overseas Division's future needs with 
maximum efficiency and economy 

British Industry participation. 

Important benefits accrue to the entire aerospace 
industry with intemationaJ co-production agreements. 
Accordingly. if British Airways enable us to develop the 
DC-10-3 OR, we will build the aircraft using the following 
equipment designed, developed and manufactured in 
the UK. X Engines. 

2. Engine nacelles. 

3. Engine pylons. 


EnCm NacoOist 



Electrical Genera to rs 
Flight Dfepbw 


Aero Engines 
Navigation Equipment 
Radar 


FumtsHngi 

Engtoe/' Engine "SSL—- 
Instrunents Support smUetor* 
Pylons 


Hie world market for the DC-10-30R. 

We believe that the DC-T.0-3OR.as a separate and 
distinct modelwill be highly competitive in the worid 
market. 

In fact, we believe the DC-IO offers the 
greatest sales potential for RB21I engines of an y 
aircraft programme. 

Impact of those sales upon the 
British Economy. 

Based on our sales forecast. LIK industry would 
generate approximately 2Oo,0O0 man-years of work. 
Half of that would come from the British Aerospace 
Industry— the rest would be spread across another 15 
major British Industries. 


Our payments to the UK manufacturers would 
total £313 millions during the period. Applying the usual 
economic multipliers, the total impact on the gross 
domestic product of the UK would be £479 millions. 

Potential sales of derivative aircraft. 

McDonnell Douglas have completed the 
development planning for a stretched model of the 
DC-10,and a DC-X-200 twin British Industry could 
participate in these projects if we have developed the 
DC- 10-3 OR in the meantime. Our market estimates show 
that income to our UK partners from such sales would be 
approximately three times greater than the amount of the 
DC-I0-3OR contracts. Britain's economy would benefit 
additionally by more than £1200 million and more than 
600,000 man-vears of work. 






IMPACT OF THE DC-1O-30R PROGRAMME 
ON TOTAL UJC EMPLOYMENT 


A. Electrical generators. 

5. Interior passenger furnishings. 

6. Galleys. 

49 

as 

' 

7. Radio and radar. 

lUN-YCMtS ^ 

8. Navigation equipment 

/7NBUMW6J 

O.Trainir^; simulators. 

ZO 
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will amount to approximately 30% of the total value of 
every DC-10-3 ORsold throughout the worid. 
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The UK Industry and McDonnell 
Douglas. 

The DC-10-30R programme represents a 
significant advancement in the traditional close ties 
between the McDonnell Douglas Corporation and the 
British Aerospace Industry. VVe envision a strong 
international relationship extending into the future; 
with greater benefits to the United Kingdom than * 
anyone else can offer. 


MCOOiViVfLL OOC/GL4S 
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U.K. TRADE FAIRS AND EXHIBITIONS 


Date 

Aug. ? — 8 .. , 
Aug. 15—19 

Aug. 15—19 

Aug. 21—29 ... 
Aug. 24—26 .. 
Aug. 2S — SepL "4! 

Sept. 

Sept. 5—9 

Sept. 5—12 

Sept 7—40 ' 


Title 

General Trade and Home Exhibition 
British Musical Instrument Trade Fail 
International Gifts Fair 
Brighton International Exhibition 
Education & Technology Exhibition 
Motor Cycle Exhibition 
MAB International Fashion Fair 
Int. Watch and Jewellery Trade Fair 
International Air Show 
Northern Floor Coverings Fair 


Venue 

Doncaster 

Bloomsbury Centre Hotel 
Olympia 

Metro pole Centre. Brighton 
Holland Park School, W.8 
Earls Court 

Nat. Exbn. Centre. B'ham. 
Royal Lancaster Hotel. W.2 
Famborough 
Exbn. Centre. Harrogate 


Power engineers 
back disconnection 
for bill defaulters 


' BY DAVID CHURCHILL. LABOUR STAFF 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current 

Aug. 3 — 10 

Aug. 5 — 14 

Aug, 6—11 

Aug. S— 16 

AUS- 9—15 

Aug. 11—14 

Aug. 12—22 

Aug. 13—22 

Aug. 13—22 

AUg. 15—20 

Aiig. I" — 19 

Allg. 21 — 23 

Alls. 21— 29 

Aug. 23 — 26 

Ailg. 26—30 

Aug. 27 — 29 

Aug. 27— Sept 5 . 
Aug. 27 — Sept. 5 . 
Aug. 2S — SepL 1 . 

Aug. 29—31 

Aug. 29 — Sept. 1 . 
Aug. 29 — SepL 1. 

Sept. — 10 

Sept 5—12 

Sept. 5—19 

Sept. S — 12 

Sept. S — 12 


Int. Arts and .Antiques Fair IcL Aug. 8» Helsingborg 

lnu Building and Construction Exhibition Johannesburg 

Royal National Show Brisbane 

International Boat Show Sydney 

Austrian Timber Fair Klagenfurt 

Internationa] Fisheries Fair Trondheim 

Materials Handling Exhibition Copenhagen 

Consumer Goods Fair Bilbao 

International Trade Fair Malmo 

Education Equipment Exhibition Sao Paulo 

New York Gift Show New York 

National Hardware Show Chicago 

Pacific Jewellery Show Los Angeles 

International Homes Exhibition Melbourne 

Jerusalem Fashion Week Jerusalem Hilton 

Overseas Import Fair Berlin 

International Men's Fashion Fair Cologne 

InL Radio and TV Exhibition Amsterdam 

Int. Consumer Goods Fair Stockholm 

Inter naii onal Leathergoods Fair Offenbach 

Giftware Exhibition Gothenburg 

Graphic Trade '76 Exhibition Toronto 

International Autumn Fair Frankfurt 

International Trade Fair Plovdiv 

International Autumn Fair Leipzig 

International Fair Thessaloniki 

International D-I-Y Trade Exhibition Stuttgart 

International Autuum Fair Vienna 


THE POWER of Electricity and 
Gas Boards to disconnect 
customers for refusing to pay 
their fuel bills should be con- 
tinued. argues .the 34,000- 
member Electrical Power 
Engineers* Association. 

In to-day’s issue of the union's 
journal, Mr. John Lyons, EPEA 
general secretary. stroDgly 
criticises the recent recommenda- 
tion of the Oakes Committee 
that the power to disconnect 
should be removed from the 
Boards. 

He claims that the proposal — 
which was not included in the 
committee's terms of reference 
—went far beyond what was 
necessary to deal with the prob- 
lem of people suffering genuine 
hardship due to low incomes. 

“ There is not the slightest 
doubt that the adoption of the 
proposal would lead to wide- 
spread abuse and substantially 
extra costs.” It would also over- 
load the county courts and 


demoralise staff in the industry 
who would feel that “ Govern- 
ment and Parliament no longer 
thought it particularly important 

whether they paid for fuel or 
not-” 

Mr. Lyons argues that the way 
to deal with the problems of the 
genuinely poor is by a number 
of different measures, such as 
more regular billing or payment 
in advance. 

The EPEA is also concerned 
that the Government is consider- 
ing scrapping the building of 
thermal nuclear reactors to pro- 
vide energy, which would effec- 
tively mean the end of Britain’s 
nuclear industry. 

Mr. .Lyons warns that if the 
programme is axed for short-, 
term economy reasons then it 
would not be possible to catch 
up later. 

“In the 1990's or later, when 
a nuclear programme will again 
be needed, we shall have to buy 
it from others, like Korea and 
the Argentine do to-day.” 


Union fees 
survey 
by TUC 

THE TUC has launched a sur- 
vey of Irade union membership 
subscriptions to Bed out 
whether they have risen in line 
with increased wages and 
inflation. 

A study of 79 irade unions’ 
finances for 1974 showed, 
according to Mr. Len Murray, 
TUC general secrelary. “that 
contribution rates do not 
appear to be keeping pace 
with inflation." 

While subscriptions in_l974 
increased only by some 5 per 
cent., average earnings rose by 
over 34 per cent, and Itae 
retail price index by 20 per 
cent. 

The new survey is aimed at 
discovering whether this dis- 
crepancy was due only to a 
time-lag between pay rises and. 
subscription increases or 
whether it represents an 
effective cut in the real Income 
of most unions. 

In 19*74, the average union 
member paid nearly £7 a year 
in subscriptions with fonr out 
of five unionists paying 
between I Op and 20p a week. 


Moves to avert 
Leyland disputes 
threat to output 

BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 

NEW ATTEMPTS to cure a rash hrmi-hl if. 

s Bswswffss 

tu-day. when the companj a eun.ru I «f " " “p.m 

55*55."“ :„S!7-'H2 

Unions. .and management will noeriiig. 


WEEK’S FINANCIAL DIARY 


BUSINESS AND MANAGEMENT CONFERENCES 


Aug. 3—4 Industrial Soc.: Action-CeDtred Leadership 

Ami. 9 — ]3 Abraxas: Syndics — Innovative Skills 

Aug. 9 — 13 H. Mitchell: Motivation, Incentives & Commnctn. 

Ana 10 — 12 Marketing Imp: Fin. for Sales & Marketing 

Aue. 11 B1M: Selection Interviewing. Theory & Practice 

Aug. .26 BEAM A: Emergency Lighting Seminar 

Sept. 1 — 2 Financial Times: World Aerospace 

Sept. 1 — 3 LPM: Elements of Personnel Admin. 

SepL I — 3 IEE: Magnetic Materials and their Applications 

Sept. 2 ICMA: Man. Accounting for Non-Fin. Managers 

Sept. 5 — 10 Practical Skills of Managing People at Work 

Sept. 7 Oyer. Tax Planning for Partnerships 

SepL 7 — 9 Urvyick: Man. of Finance in Construction Cos. 


Peter Runge House, S.W.l 
68. Cburcbway. N.W.l 
Beeston. Nottingham 
Ulster House, N.W.l 
Management Hse.. W.C.2 
Strathclyde Univ. 

London Hilton, W.l 
Park Court Hotel. W.2 
FEE. Savoy Place. W.C.2 
Piccadilly Hotel. W.l 
Bradford University 
Europa Hotel. W.l 
Management Centre. Slough 


The- following is a record of the principal business and financial engagements during the 
week. The Board meetings are mainly for the purpose of considering dividends and official indications 
are not available whether dividends concerned are interims or finals. The sub-division shown below 
is based mainly on last year’s time-tabie. 


jpve been laid oil. ana at Min hind.* uivmnnai innc**r. v. 

Solihull, where a strike by 50 j, | }J < [ (VV „ pi-e«*iir: Dover in; 
industrial engineers threatens r»r four years l > 

the new Rover 3500 prestige |nil ,i mn n let els rijit- 

saloon. formula worked * 

cars a week l»y eompresstm* b> AM Mb omcia.s. 

12 weeks' work zniu Si*, and there ^ Coventry St nrt* a 
will be little chance of meeting. will meet ■*! 

National Enterprise Board re- Ca „_ Their refusal to work w 
quiremenLs to satisfy funner n , n ,. others after they chan-: 
investment unless thej are m ,j ons> .md whose ai tempts 
speedily settled On iuesuay the 3 j u , r { ^e stnicture of sh«p tl* 
Commons* will debate the i30m. rc p rt . Sv «ntaUim are bitterly 
for British Leyland under the SL . nto( j i has cost produeti 
1972 Industry Act. losses or £5m. 

SS.7S .ssss 

cal and Managerial Staffs ainui! m»v‘- Th ,V w ih?. hulid- 
emolovinent of “ licence" staff since well before the ho lid. 

to work at the Perry Burr axle over ‘ Xnc^' i^S 

ra Th? ; ‘a B ? ^T“ ? S have been JSled with limo-keepmg. 

Strike over drugs seard 


This week’s Commons business 


• TO-DAY 

COMPANY MEETINGS — 

BlhOY and Baron. Bury 12. 

Country an. New Town Properties s-it 
Agar Street. W.C... 12. 

Ropflt*r Holdings Dirhnacan. 12. 

Stead and Slmo&on Leicester 12. 

Stock Conversion and Investment Trust. 
Quagfloos. SW.. 12. 

Trident Group Printers. Warden House. 
Melton street. N.W~ 12.1S. 

BOARD MEETINGS— 

FlpaHi 

Associated British Engineering 
Turner Curt on 
Western Canada Investment 
Interims: 

Adims and Gibbon 
Smrtlshaw [R.i .Knitwear, 

Unisec 

DIVIDEND & INTEREST PAYMENTS— 
American Trust Co. SpcPt. 1.75 pc 
A renSOH (A.i 0.6789 b 
A tlantic Assets Trust SpcPf. 1.7 Spc 
BA Group Soc PI. 1.75 k 


PI. 19B0-B2 1 S7 Soc. 3. Soc crrmly. Spc> C.G S.B. O.JSp _ _ __ ' 

PI. 1972-77 I.75K. 3.5PC ilrntly. Spci Cambridge I0**ocflds Red. 9/- r • 5 'iboc 


Pt. 1 9B0-B1 1 .?Spc. 3.5k I Irmly. Spci Cambr»o B e Water 3. Soc (Mil*. Ski Cons, 
r PI. 1 7SK- 3.SSPC 1 /rmly. SiiflCl PI. Ord l“5p£. „ 3.5KRcd.P*. 1972-77 

19B1-B3 1 .92 SK. 4 025K (Irmly. S0.KI 1.7SK. A.ZKRed PI. -iJF- 

PI. 19S6-B8 2.0125k. 4 025pc firmly. Do ’98a-86 2.1 DC. 4 .SSocRaLPr. 

S'rfO Pf. 1977-79 2 .01 25 DC tjgc 19&2-S4 2.27pc. 9KRcd.Pt. Red. »9B0 

firmly. 6pc) PI. 1S84-86 2.1 PC. 4.SK ,. a _, ra ai it 

Ferguson industrial 2.5242? Coventry |js»pc|ds. Red. A.a.,6 £|.|4 33 

. Felices U Ohm Heto Ord. and N V 0.7601 9p OacKum lIVKBdt- Rod * B 7| £5-M33 

For«ICr (D. and J > Pf. 3oe Davmlrv IlNKBds. Red. 4 B76 E5.B433 

Grant Bros. 7i:pcPf. 2.625PC ElhngT IW^Bcn Rod. 418/76 £S **53 


Harrisons and Croafield l» £»** Sl»J or<Jlhlr « tTaocBds. Red 4;e^6 

Hu4TtinldM >b and PotersJj-OTigh 9'; pc 1931- Port 11 Red. 4<Bf76 

imp^nal 1 Chemical Industrie* SoePt. 1.75 k e CS l,4h r,H ;lt, 2 n oie ln ' , ‘ Wd ' ° rd ‘ 0 M375 °- 
Industrial and General Trust Db. 2>«pc °925p D _. 

La*, Debenture Coron s>pcP<. 1.925 k tJhfL a i\ d Lauderdale lOWKBds. Rod. 


Leadenhall-Srerling Invests. !.S36p 


9 2,77 S<„pc 

eo * INTEREST PAYMENTS— Lebo* CS . .Frobe'l.- L k!~ 4K ” F ^' t 5' tc 3 n | 5'smr tt!' Nw o“: 

l:r 0 .S%^- , - 7SK Uc^and^Scon^TAp 6 '^ ' 2.4SK.’ Max Ord.' IJ9H l»-1 

kssets Trust" 5PCPI. 1.75K City and Wesid.ffe Props. 6 k P f. G 2 M ^ ad 5 >kOC 


BY OUR LABOUR STAFF 

THE UNION of Post Office 
Workers is lo hold an inquiry 
into the drugs raid ut London’s 
infernal ional telephone exchange 
headquarters which led lo a -4- 
hour strike yesterday by staff 
at the exchange. 

The staff alleged that they 
were unnecessarily harassed by 
the 100 police, who mounted the 


ran! «n Friday nr;hl. F»ur n 
were arrested during the scar 
but were later released nn h 
The Post Office said yesten 
that only about a third of * 
staff were on strike and that ■ 
dispute was making “ no p 
ceplible difference " especia 
since there were fewer int 
national telephone calls made 
the week-end. 


Barnsley S'-kBo* Rau 2>2 77 3 '.3c McCcrquadJle and Co. 4p 
Bri-lsn Columbia Elec PerpT Call Bondi Mcrijntile lnv«i Trus: 4pcl 
(Br.J 2>>PC. Bonds Ser A-D 1 B 86 .L' 7 ^ 0 * . _ „ 

IBr. i 2 y«c Moms f Herbert) 5KPf. 1.75 k 


0 4 p Gillingham 1 1 SdcBUi. • Red. 4/ft>76. 

Tru*: 4pcP». 1.4pc. G ^|^ 3 , 0 i«cBd 5 . Red. ?'z7J. 5'i.K 
• w , HKkncv 1 0 ilkbos. Red. 9 21... S'i*K.; 

:P r. IILacBds. Red. 4 6 76. £5.8433 ■ 


MONDAY: Debate on public 
expenditure: opposed private 
business. . 

TUESDAY: Bail Bill. Rating 
i Chanty Shops » Bill. Police 
Bill, and Local Government 
i Miscellaneous Provisions i 
Bill, motion on financial assist- 
ance to British Leyland. 


motion on sound broadcasting 
the Commons proceedings. 
WEDNESDAY: Drought Bill. 
Consolidated Fund (Appro- 
priation) Bill. 

THURSDAY: Drought Bill. 
FRIDAY: Adjournment debates. 
SELECT COMMITTEES 
MONDAY: Science and Tech- 


nology General Purposes Sub- 
committee: SGHWR pro- 

gramme; Witness Mr. Anthony 
Wedgwood Benn. Energy 
Secretary. 

WEDNESDAY: European 

secondary legislation: Wit- 
nesses: CBI, ECGD. 


Brook Street Bureau i of Mayfair 3.031p ‘fiLr Rrv,- «=• ~ High Peak 10i*ctBds. R^f. R Z 77. S'i*K 

Brunijlng Group 1 7875p North Ea« L.Kolnyhire Water Board 6 :k Hovc tO'-PfBds. R«J. 9 2 77 Sii ; K 

Bui. iter and Lump 1.40474P RaS iii' S L 3 ^f a -, tj,™- Islington IT.‘_ptBds. Red. * - 6‘76. £3.8433 

Canterbury 6'jpcBds. Rea. 2.'2'77 3 Mk °*'» r ! , |1 . 7 n Johnson Manhcy. 6.08Mo ^ 

Century Oils Group 1.8275 b mJllL 9 „ keniirwton and Cneiea 10'NOcBds. Red. 

Chilean 6pc mow 3K BdS.1 1926 (Aasid. Pl«le« IVViHiam) Ord and A 0.3S36p 9-'27T. 5’i*.ae 

194fli 3K , 1 to "‘ ,on Authority a'joc 1975-78 KnoirtleV 10'»KBes. Red. *013 77. 5 : I*K 

City of Aberdeen Land Assoc. 4 kPI. ,7 „‘ bc _ r „„„ LotMan lO'yacBus. Red 9 2" 5 ‘'-RC 

1.4BC 7 rPcW - 2-625pc. 5^ PC MicrlcsHe-d 10i-ocBd». Red. Pf>77. 5'i«c 

Crntmental Illinois Co-nn. SB cents _Pt. I B4SK Mancnester IILpcBds. Red. 4. 3, 76. 

Dslgetv 4.85KPf. 2.425 k iS2t'* : 5« Uni, * d lnYestor * • >ocPt ' 1-T5K £5.8433 

Duitloo Tea Hies 6<;KPt. 2.1125oc S2i ..h t - -r_,o. , M>:rionnvdd 10'yKBdS. R«- 92,77, | 

Edinburgh American Assets Trust 4i-pcPt. V2il d,n ° 7BeP *- 2.45 k s'i*pc _ . , , , ; 

I.575dc. Db. 2ijic Ji dro t Middlesbrough 10 'ikBos. Red. a2.'77. 

Essen Water 2.45 k I Irmly. T-.OCl Pf. 4dcM - 1 -5P«- DbS. 2ij. S'loOC i 

I.235PC 3.15k ifrmlr. 4':K. Pf. 1973- Ve 33jpc NewMTIIc Upon Tvne 1 1 VkBPs. Red. 

197fl 1 575 k 3 15k (Irmly 4 (idc 1 Smith ario Nephew 5>rKPl- 1 .925pc A B- 76. £5.8433 

1978 1.57SK. 3.1 5pC Wmly. 4 1 PC 1 SraMJlrd Trllst „„ J!,k Nortoik lltpgrBdt. Red. 4.B*76 £SJ433 

Stead and Simpson Ord. and A 1.7890Sp North East Derbyshire 1 1 LocBds. Red. 

■ Steel and Barnett Pf. 3 k 4 3176. £5.8433 


es&'iiS'W-asK* ««. 


FERGUSON INDUS1RIA! 
HOLDINGS LIMITED 

At the Annual Genera / Meeting held on 30 July the chairmai 
Mr. Denis Vernon, announced that the unaudited results fo 
the 3 months ended 31 May 1976 were: 


t S E^riT-RiTAINMfclN r Gl Il)t; 


Steel and Barnett Pf. 3K 4 3176. £5.8433 

scerling Trust 1.4p North whtshlre JISKBds. Red. 4-a"76. 

Suncm and Dlirr.ct Water 7pc (frmlv £5.3433 
10x1 Ord 3.5 k. 4.9k firmly 7 Pc, Ncrthav«n 1 1 VKBds. Red. *8176. 

Ord. 2.4SK 3.15 k Hrmlv. 4 -zoqPI l CS.B433 . , _ ^ 

T .575K S BSk (Irmly. 5':K' Red. Pi. Nuneaton 11V>KBds. Red. 4 8*76. 

19^1-83 1.925k £5.3433 _ 


OPERA & BALLET 


THEATRES 


THEATRES 


CINEMAS. Warier 7^pc^ed 1978 iSx Se«i' SHroKh're 1 1 *«scBds. Red., 

CASINO, Old Compton St. 437 6877. TO-MCRROW j.a/*6 

THE MESSAGE tAi. Sep. Pert*. 3.0 and COMPANY MEETINGS— S ? l ?^’fTT k »»-SKBds. Red. 4.8/ 6. 

7.1 S. Sun. 6.30 . Boo lcanie- .^.sh National In.estment, Manchester lOiiKBd*. Red. 9.2 77. 

CURZON. Curton SL. W.l. 499 3737. Finance tor Industry 91. Waterloo Road. sfroS? IfliwBds R«-d 9 Z'77 5'»nc 
Fully air condlt. Peter 0*Tocie. Omar >.t.. -2.15. lundirlln2 vS“ =rBdt Red. 9,2-77 5<,«oc 

t^ rl KH< LA , W , R n EW ? t n OF c AKA f'n A 'A* W1,sons * Wln£hMter Hou « E C UrtcUBe SK.Vm.n. 1.13* 

Sep. ports. *2.30. 7-0. Sun. 3.0. 7-0- T* _ , Sv^alp T 1 locBds r>h vi'7B 5"ifft>c 

IMats. Mon. to Fri. all seals £1.1 Ml l.fle Speakmat. Manchester. 12 30. l 1 Red 4^8/76. 

■ ' . - ■ . inplot Houndries. Tipton. 12. £5 8433 1 

EMPIRE. Lek. Sq. 417 1234. All seals United Kingdom . Property. 19 Hanover -pianet 1 0'-oc8*s. R-d. 9r2s’77. 5 >wk 
may hr booked at the Boa Office or hr W. 2 30 ... , ^ . _ Trail ord 10 »KBds. Red. 9 2177. 5»i«fc 

POSL LIPSTICK CXI. Sep. perfs. Progs. Wo lrerhamptow 3. Tvne and Wear UMclih. Red. *8:76. 

dally 1.30 1 not bookablel, J^S. 6.00. BOARD MEETINGS— £5.8433 

S.4S. Fully relrlgerated air-conditioning. UDS Gmvo. 2.7 o __ 


1 9.1-83 1.925k 

Taunton 7 k Red. 1 979- 6 D 3:;k • — - . 

Thetford B-'.pcBds. Red. 2 2 77 3>,pc Poolt 10’«cBdv Red 9 ^ 77. •.,% ,| aOc 
lur-nel a Ord. 6.154s Reading 1 Q'mcBiv. B'(! 9 

Unltud Gas lndirtlr.es IOKPI 3 Sk , a t*' MV* 

U P?'1 925k Dt 5b ,,t ’K C0 rP,U 0 - 7 '’ 5 :PC Slough iVvkMs? Rc?-4,F-76 7B £5 £ 34fl 33 
Uruguay 3 -oc8ds lAssyt. Bds.) 1 1«K H” 1 *— * H c < K e I? r< * S,Mr ' ’O'-KBds. Red. 


Parrish 3 . 3 . T.i. 3 8350 
Poole lO'.acBds Red 9. 


COLLEGIATE THEATRE. 387 9629 ) FORTUNE. 636 2238 1 QUEEN S. 01-734 T166. Evenings 8.00. 

, .ii? 1.°. . 7 ; J J. ! Mon-Fn. at 8. Sat. 5 and 8 Thur. 3. 1 Mali, inars. 3.0. Sa:s. 5 40 and d.30 

CARY RICK DANCES THE BIBLE 1 USA 1 j A»nl ANGERS Derek BOND in , Winner ol all aware for 

• F.r»i-ra:c m.n.u-dancer. ■ Chicago D. 1 AGATHA CHRISTIE S 1 BEST PLAT OF THE year 

N-ini. MURDER AT THE VICARAGE l Michael GAMBON in Simon GRAY'S 

5ECOND GREAT TEAR OTHERWISE ENGAGED 

— - Directed ov Harold PINTER. 


Tompr A Thur. 7.30. TOSta Wed J. t„h,n« B frl ill S 30 and 8J0i RAYMOND REVUEBAR THEATRE. 

Fr. 7 30 The Magic Fluid. Sat. 5.30 t ' ,e,l,nil n ,^ 1A p D - 8 |i’KiNSALE A 734 tSSl <at 7. 9. II p.m ,nc. Sgn.J 

Tne Mastersingcr^of Nure mberg. _ Sldc . s H 3 {™ng.y l, DHr Main In PAU ^? A ^?P, 

GLYNDEDOURNE FESTIVAL OPERA. . s ,^"' 'JTce^ pflSS'^hnn. ygsllv ERQnCA*7G 

Unlil Surday vr.lh me London Philhar- . n ^ r ,Si n 7no K(l?lan*t comedy " s' Times. FULLY AIR CuNDITlONED — You may 
mon.c Orchestra. Tomghc Wed 4 frl. tfEHrSZ*' taeta o Urn r ' Say " a the Audi tor, urn. 


Warier 7 , pc Red. t978 JSpc S r?natV° P * hlre 1 1 , * 3c8ds ' BwJ - 41 f ‘ 

COMPANY METING!- ^SSm J - 8 ' rS - 

• Investment. Manchester jSthkWM TOiiKBds'. Red. 9 2 77. 


Trading Profit 
interest 


a: 5 10 Mozarts fwro 7 Tom or .'Tliur I ” Morc fl {^ L ''” 9 o h n 5 -- ,h A n Kj,7er 0Uler pliv 

A Sal Cos, Fan Tutie. Possible returns ,n OM<r«er. 

01 1». Box Office. Glrndeboume. Lewes “ ' . 'TZ Z~~ _ , , 

•Rmgmer EI24lli and Ibbs A T-llett. j GLOBE. °1-*37 1S92 > „ r *®*L A 15- 
1*4 Wigmore St. ,01-915 1010-. Mat. Wed 3.0. Sat. 6.0 and 8.40. 

— - PETER BARKWOWTH. PETER JEFFREY 

ROYAL FESTIVAL HALL. 928 3191. and "PENELOPE KEITH _l"e funniest ^ 

Fullv A.r Cond.t;onrd LAST 2 WEEKS woman In the West End. Guard. an. ,. Never , du „ 
Ergs. 7 30. Mat, S.1I 3. DONKEYS' YEARS .. IgD tickets 1 

THE MAGNIFICENT "MICHAEL FRAYN'S dallohtlul comedy. | 

MAZOWS2E Evening Standard. -"Two hours ol hubbiuw , royal COURT. 

1*0 the World s Greatest Dancers. laughter.' Daily Mirror. Prevs. Fr... Mor 

Singers and Musicians . 

— 'GREENWICH. S.E.10. 858 7755. Preview 

SADLER'S, WELLS THEATRE. RovbTV I , m raiJC(VKWtS7.0. Subs. 8.0. 


Employees’ Profit Sharing 
Associated Company 


REGENT. 323 2707. Evenings 8.30. 
Friday and Saturday 7.00 and 9.1 5. 
2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never a dull moment." Evening News- 
100 tickets held lor safe at door. 


— f GREENWICH. S.E. 10. 858 7755. Preview 

SADLER'S WELLS THEATRE. Hoseherv , mr aO CpVni WM 7.0. Sute. 8.0. 
A r c .,l c l.A W a 1B 72. Recorded bkgs. SSIil Aig. 21. STEVEN BERKOFF S 
r: '— tl- 28 AC AM ~M NON 

DANCE THEATRE OF HARLEM — 1 


£•9:. 7 30. Sat. Mats. 2.30 MAJESTY'S. 930 6606. 6*0*. at 8 

■ Fridars and Saturdays 5 45 and 8.30 

■■ TPI TOMBI ^ 

I "Pulsating musical." EN. Seats £3 to 50o 
THEATRES I Com bineo- Ticket best Theatre Mat*. 

incHlK» 3<ourse meal Inc. VAT and Service £6. 

A DELPHI THEATRE. 01-B36 7611.1 — TT 

EiBj. r.JO. Sal'. 5 30 4 S 3d. Thurs. 3 0 ! HAYMARKET. 930 9832 Evenings 800. 

• THE NEW ■ Mar. Wed 2.30. Sat. 5.00 and 8.15. 

IRENE I Edward Woodward Geraldine McEwan. 

IS THE HOTTEST GIRL Stephanie Bcacham. GdoBrCV Palmer in 

IN TOWN" Daily Ala, I Frederick Lonsdale s 

' IT MAKES >Oll REMEMBER ! , ON APPROVAL 

WHAT MUSICALS ARE FOR.'- Time,. ■ '' Yuu mould rush to see "L Olv. Tel. 

'• It got mv approval ” E- News. 

ALBERT. B3i 3U78 E,emna% at n 00 "An evening of comic delight " 

Mali. Tiurs 3 Sals S and a IS sharp. ! Harold Hobson. Sunda- Times. 

Nai.onal Theai-e Pr.vduct'On I .... 

COLIN OL A KELT In \ KING'S ROAD THEATRE. 352 ,483. 

EQUUS . Mon. re Th 9.00. Fri Sal- 7JD 9.30. 

»v PETtK SMAFFER I THE-ROCKY HORROR SHOW 

O...-c'1-d b. Jnlm DE VTEfJ 1 BEST MUSICAL OF THE YEAR 


ROYAL COURT. 730 1743. 

Prevs. Fr... Mon. next at 9. Sat. 6.30 & 
9. Opens Aug. 10 at 8. Subs; Era. 9. 
T. ZEE 

A New Musical by Richard O'Brien 
SEE ALSO THEATRE UPSTAIRS 

ROUNDHOUSE. 267 2584 

Mon.-Tnurs. B. Fn. Sat. 9. 

Late Nign: Wed. at II. IS p.m. 
SPECIAL SHOW Sun. Aug. 8ffl at B. 
LA GRANDE EUGENE 
"Npbody snouid mis sit." Gdn. 
Combined SUPPER SHOW to. 

E -tensed. Must end Aug. 14. 


dally 1.30 I not book-able), 3.4 5. 6.00. Sr?.!!? MEETINGS £5.8413 

8.4 j. Fully relrlgerated air-cppdlt.onlng. ^SlS^curltles ^Vrrl^ TO'lvPcBdK. Red. 9 : 2 , 77 . 

L issr i w s? A a5kt5S5 A S!f- tiS w***, *«. 

Never Eyer Been a A Movie LlkTu. SiS^SS iMUSSinral ^“S Wirtsb're 11J»cBds. Red. 4.JP76. 

Sep. Progs. D v 2.30. 5 JO B 30 All n lr "'' 5"“. 'rumlshersl £5.8433 _ •- _ 

seat* twoWHeat theatre or t^ KSt lor KgLjf^^HDna, Wrat YorUhire 10»oxBds. Rad. 9177 

AwA orDfl Mnn _Prf and -ll nmn« Cap kWnSfft UllCriOtiOltd L S^|OC 

A 5u«. Fully ■jrriondiilQned P ^ 1 ’ Slt ’ N onott and Wright Western Motor O-d ind A 0-22SO 

a sun, ruiiy a ir-conni Honed. Pr.est /BmUmini wi"****’* T1 %pcB9s. Bed- UEl?6. 

ftnrobi lj • ym adv p y #o*zr8 I? Tn 7 yt i Property Security I DWltfllWl Trust 

CO So UCT^unrrnuur 0 > 'Joseohl W-k'noham lOMcBlN. Red. *»77 

C.ONPUCT UNBECOMING lA). Sen. Interims: 51 . 40 c: 

mi? 5 i>e Krini^ D ’ S ' 15 ' BJ °' AJlM:Jli City Offices WrreSter 1 1 V^Bds. Red. 4I«:76. £5.*433 

may be booked. Madame luraauds Wn-lrifl n-Siar&ds. Rc4. 4 P'76 €5.8433 

TTT Vantage SKurltiei Thursday august 5 

c” ‘CN LEICESTER SQUARE- (93D illf.l Westlnghouse Brake and Signal COMPANY mcetinGS — 

NICHOLSON DIVIDEND A INTEREST PAYMENTS — •"« tEJn y " -IFOCT '‘•rHe'T z -*° 

T- BREAK * IA,. Seo. progs. Anglo-Transvaal Cons. Igv Ord and A Anglo American Asphalt GL Western 


3 Months 
ended 

31 May 
1976 

3 Months 
ended 

31 May 
1975 

Year endei 

29 Februar 

1976 

{ unaudited J 

£7.459,000 

( unaudited J 

£4.762.000 

(.it /(liter:' 

£23.073.87 

288.000 

194.000 

947.9? 

1.14.000 

34,000 

“■ 31 '.:NG API 

174.000 

160.000 

667.61®*®*^* 11 

11.000 

10.000 

44. 3 r — 

163.000 

150.000 

623.3* 

9.000 

18.000 

56.3: 

172.000 

168.000 

679.6; ,! ;’H * J i 

89.000 

87.000 

354,5: ■'*■** : 

83.000 

81.000 

325.11 

- 

— 

210.2! 

£83.000 

£81.000 

£114.8 


Mar. wed 2.30. Sat. 5.00 and 8.15. | SAVOY- 836 8888. Evenings at 8.0. 
Edward Woodward Geraldine McEwan. I jais. 3 and 8. Matinees Wed. 2.30. 


i 2 '°L, 2 - 40 ' 5 i? 5 - Bfcb '' 5T.743932P. Pig. P». 29 105962p 

toy post or at Bp* Office lor Mon. -Fri. Anglo-Transvaal Inds. 11.642S85P 
a. 25. prog, and Sate. A Sunk all progs. Ashdown In*. Tst Ip 
Fullv air-conditioned. Attwood Garages 0.8575p 

— 4— Blyvooruluacht Gald Mng. 19.39851P 

ODFON MARBLE ARCH. 1723 2011-2.1 Borhal Tea 0.446B7P 
AT THE EARTH'S CORE I A ■ SCO- progs. Cardiff MalUng 0.9p 
Wk. 12.45. 3.20. 6.00. 9.0S, All seats CPnsold. Murchison 32.339958P 
may be booked. East Rand Proorieranr Mine* 3.23308t 


.Toy'll Hotel. W.. 1 1 
Ar-ltage thanks B'ham,. 1 2. 

B»k-r Perkins. Connaught Room* W.C . 
11.45. _ 

Bradfcrd Prop. Tst. Bradford. 12. 

Brttfsti Tar Prods.. Savoy Hofei W.C„ 12 
C H. Industrials. 48. St. Martins Lane 
V/.C.. 12. 


ROBERT MORLEY. GEORG* COLE 
in Ben Travers's 
BANANA RIDGE 
HILARIOUS S UCCESS " D. Tel. 

SHAW THEATRE. 388 1394. Timothy 

Dalian. Maggie Fissibbon In BLACK 
CUM ED Y ana WHITE LIARS by PETtR 


COLIN BLAKELY In [KING'S ROAD THEATRE. _352 7483.) SHAFTER. “Dazzling.'' Dally Mall. 

EQUUS . Mon. fc Th 9.00. Fri Sal. 7-30 9.30. | Evenings 730. LAST 2 WEEKS, 

bv PETEK SHAFFER I THE-ROCKY HORROR SHOW | Fully a.r conditioned. 

D'i ri'ro bv John DC ITER ' . , b£ ST MUSICAL OF THE YEAR j f GEORGE'S tHatCKPURE 

" sUINni pug .mu CCIMPtLLIVG ■ str,a I l—'POU.IHe lo o«riDra>v-7 Punch. ] 5T-GCUKGC 5— SHAKESPEARE ... 

MU—wu .mu COMPELLING — Sind, j NOW |N JTS J th ROCKING YEAR. " London has acquired. < Boautllul new 

ALDWYCH R.lb 6404. Ini J3b 5334., , Playhouse. ' Daily Tel. i609 1198.. 

The Ihrairr ic air-condllo-MW 'LYRIC. 01-437 3686 Evening* 8.0' i* TuBnoll Park ; Road. Islington. N.7. 

R01AL BHAKIbPE ARE. COMP ANY , LT M,,. Wed 3*0 V.L 5 0 ™c! 8 30 I S i'„ 


ROT AL bHAKESPI ARE COMPANY , ^ MM. Wed 3.0 ^t! 5 0 an fl S 30 I S a,',» 

T«r C n'.» , » c S ' , mcr.«, J OAN PLOWRIGHT JOHN MOFFATT 1 Mcn “ T ? A “ B ' 12 ' 

.. .. . . 1 in THE BED BEFORE YESTERDAY 1 * ntrn 2pn E V„ 

■ .•■un-wiant ■■■••vjl i^ piavcd bv a j » Corned v bv BEN TRAVERS 1 . RICHARD III 

ii.nlr uci Daily E»pri".s Ton-qhi | eriiL THE FUNNIEST COMEDY IN' .. _ ,n reoertoire with: 

try. r 30 wm 7 0 & 7 30. In reoer- : 5T,l ' , ‘ LONDON ■■ Daily Mall Thy.. Fr'. Sat. and from Aug. 1G: 

lc"'v nrciu ( i, erne O Nriil's THE ICEMAN I LOWIvN. Da.lv Man, . PETER McENERY. SARAH BADEL In 

COMETH ,Nr,l rerf Tnur 6 30 Final , ."v^n rrua ' rh«r,^T. ; ANO JULIET 

? ' ■ I SuTCSS! Tk ? f 7 4S N WAtCH I COM l | EXCEPT'ON ALLY MOVING." S. Tel. 

‘ m ^ a ?°?' 5 2..-o c JC s' ! 7 WSV 0 ! SKTsSS EB,C P0R ^2i^„ N S',/a? tEIGH ,n 

the M wondlrfu? S^wScal i "Ms'titJM j 3C.-". t0 


may be booked. East Rand Proprietary Mines 3.23303 d Cnrpoer ijamesl Kendal. 10.30. 

. — — - — — Eastern Transvaal Cons. Mines Cullens Stores Dorking, Z- 

PLA ZA, 14 2 Regent St.. S.W.l. 437 12.935983 d Dorrlngton Invtt.. 19 Hanover Square. 

1234. Seo. Perfs. All scan bookable Finlay Uamcsj 3.45D. 4.2KPI. 2.45pc J*-- f 2- 

for eve. perf. Box Office 11 »-m. to SpcPf. 2.92 k. 6ocPf. 2.1 k Du -hec- Com box- Mar*. 117-123. Great 

7 p.m. (not Suns.) No phone booking*. Hartrbrevtlonteln Gold Mng. E7.9I3911B Portland Street W.. 11. 

1- THE MESSAGE (A). Progs. Daily Middle Wltwatersrand [Western Areas) pemma i Rat.) 8, Crosby Square. E.C. 12 

12.30. 4.00. 7.30. Laie Show Sac 12.93S983p . Kennedy i Allan). Stockton on T«ss. 10 30. 

11.15 P.m. Norcro* 2.1 p Warwlcv Elig.. B'ham. 12. 

2. ROMEO A JULIET IAi. Progs. Dally Ocean WHsons 1.30574p BOARD MEETINGS — 

2.00. 4.55. 7.SS. Sheepbrtdae Engine-ring 1 q77Bo . Final*: 

SSISrS run ice , — iZ — ,,, ,„t' Triplex Foundries Gro 2.49P Assam Invectmcnts 

?i?v-ar N A T»^ S rii' e 7 ru.?J£ I ; VVhil«roft 3^4p. 5<yDcPt. 1.92 5 pc County and Diurlct Properties 

rMMiuiui .’J rw? « and Only Original Zandpan Gold Mnq 10.9955«6o Dlxoni Photographic 

EMMANUELLE IXi. Seo. Perfs. Dly. , (IK. wtoNEtnav AUGUST 4 Malaysian Rubber 

Sun. i 2.45. 6.15. 9.00. Lair Show Fr». COMPANY MEETINGS Ransom [William) 

ang S a t. 1I.45. Seats B fcble Aranue Close. Winchester House. E C.. Shipbuilders 

s SHf E a27B' 3 ‘ *' L * lC ' Sq ' tWjrdc,ur Stl1 Booth (John> (Ballon i Worsley Lane a- Daylci and Meccano 

•03 thlrD 17 bmpviiu rnvnliiK 


Taxation 


Dividends 

Profit Retained 


A copy of the Annual Report and Accounts for the year ende 
29 February 1 976 may be obtained from : 

The Secretary, 

Ferguson Industrial Holdings Limited 
Appleby Castle Appleby 
Cumbria CA16 6XH 


AMBASSADOR'S C3C 1171. Evqs HO | DOWN Bv Jonn Olbdrpc. 
Mali T UC . 2.70 s I 5.30 a 30 ' Wrd. 2 JO A 7 45 Wrap 

HAPPY AS A SANDBAG ■ nti,. Thur. A Sat. 7 45 

THE WONDERFUL NIT MUSICAL I Tr ? 45 Sat 2 30 Pl.m. 
"Dc ,-inHul. Don I imus il ' D1,. Evd. 1 r«cc>'cnt £1 wjli an ul< 

Con.n.ncil l.ckrr lieu tluMtre v;ji 3- [ lormaKC from 8 30 J m. 
court- meal iic VAT and sorv'te EOi CiQ l 


ROMEO AND JULIET 
EXCEPTIONALLY MOVING.” S. Td. 
From Aug. 9: 

ERIC PORTER. LYNN FARLEIGH in 
TWELFTH NIGHT 
A night to remember. ” p. Exp. 


Dl«. e,d. excellent £1 wjls an *alc day of per- ' ST. MARTIN'S. 836 1443. Evenings B.O. 

•..■ai x- formant? from 8 30 a m. i Mata. Toe*, at 2.45. Safi. 5.00 and B.OO. 

■te Lli 00 — ', AGATHA CHRISTIE'S 

7,7, TTI MS *M* lt| . 246 7656 Food 248 2835., MOUSETRAP 

r 4’ 3.00. I p rc ,icw Inr. S 15. Opens Wed. 7.0 I World* lo ngest-cvcr run 24Ui year. 


THE CIRCLE. 

COMEDY. 930 2578 Eton,,,,* 3 

Sat- PSD and B.15 Mat Thurs J 


A pwS ,L Tnur 0 : 3 , n(f x'xn Preview fmr. s'l5. Opens Wed. ' 7.0 I World's Bgjtewi run 24th year. 

PAULINE COLLINS JOHN ALOCRTON SuOS CROCODILES A f»l CREAM ELL *" ! *I!^ 1 MI Thui-? 3 ? nn 66 <?' EvenfriffS 8 . 00 . 

ax C ?, W *, U S>QW ^ „ f A PORTRAIT OF toms CARROLL! | “mcdSipM ^ahtoS ^ 

ALA N AYCKBOUR N Seats Irom SOP Ke;tjurjn» Wn 6.30 . , Arthur Howard. Barry McCann 

ARTS THEATRE. Mon to THUr at 8.30. NATIONAL THEATRE. S« under I Oirucfrd by Alan^Day ^^* 1 

Fi.d-% anrj Saturday MM ^ 9.15 LYTTl-CTOBI and YOUNG VIC- | feth gvSTgwiCAL YEJ& 

D^RTY 0 LINEN S I NEW LONDON. Drury Lane 01 -COS 0072 I JALK fr 1>IE .“"JN. ' 0 1-734 S051 1 

'■ H-iir ous . . sec u " Sunday Time* FULLY AIR-CONDITIONED I ' ULLY AIR CONDITIONED 

-rrr V L Evenings 3 00. Fr, . 50 :. d.00. 8.4S I Prom 3.15 O.mng and Dancing. At 9.30 

CAMBRIDGE. 01-536 6056. Erts SB. BRIAN PRQTHER06 .n I Sc l ue: SWEET TEMPTATION 

SjSlAa -tne V5„ AV ?«T M MT£^ ¥ E EN New,. i °^R , 0 >^^ T AIcE P r'"' 

JA ?i5« S rItCmVe. aSg 1 ELA A DOLVN RI - -Marvelldus ' S. Tmi ''Sehsatmna..'' Ml . , THEATOTUPYXA.RSySD 2S^Afr-C 0 nd. 

PtTER CTRE SUSAN ENGEL. OLO VfC 925 76.fi: EV5 *- 8 ' GrQRf.e 0 ?Hl Tr 'IitJ OUT b,r 

JOHN SHRAPNEL PCTE 2 BAYLISS EVENINGS 7.30. Sat. Mats. 2 30 GEORGE THATCHER. 

SEBASTIAN SHA V in THE WHITE DEVIL VAUDEVILLE. 01-836 9988. Evgs. 8.00. 

JONATHAN MILLER'S n-oauqfian of 'A ijanng nernm-ni Glenda i Mats. Tues. ' 45. Sat. 5.0 0 and 8.15 

THREE SISTERS Jackson 's SUPnm ” E.N ''A br.ll.ant ■ GERALD HARPER 

"A oior.Dir. evening Irving wamle ■ cast '' S Tmi "It riazsfes -he ev« " □ Tel* HANNAH GORDON 

T m<-^ •• Simply Clearly a M. duller ■ ' UNA STUBBS. JRUNELLA GEE 

rcr'cct ' — matchless evening tram a QPEN AIR. Penenr's Pari 4B6 2431.1 ... . ,n BAGGAGE 

faulue-s «.*••!. Jact T.nk^i Da<l» Uj.i : t, 5 , 7 45 Mar. Wed Thur SaL 7.30. . A,t I^ f ' w 1 r.y J nd verv funny EN. 

CHICHESTER - 'o'- 43 - 36 >sT ' Prey ton'll n* i LOVE‘5 LABOUR'S LOST. Mon. Tucs. *lft COnDITIPN EQ 

7 0. Airy Z J 6 7 a: 7 00 Aua s EjL 1 ^ f „”■* T ^ E : v L c TORIA PALACE. 834 1317. 

>•. TOO MONSIEUR PCRRICHON'S : m . 3 '' 8 D ' m LO,llDON Evenings SO- Wed- 5a:. 6.0 and alas. 

TRAVELS A jq s a; 7 0 Aug. 7 at 2 C WAI N RIGHT III! j JUNE 

THE CIRCLE. j OXFORD PLAYHOUSE. 086a 47:33 ^A^EDFUL OF Fnwv^NFo4 ELD 

C SSl EO ?30 JS 0 ,.^ Mat Thurs' ? TBS’- 8 - rW5 d ! " 6 l?S»S^ n - 

issLeFE# HoMon* - S.-V5SZ a&jinwgj 

'The c« cellt-nl cast” E New'. MAN 1 Windmill THEATRE. 437 5312. 

BARRY FOSTER ANTHONY BATE | Bv Bernard Shaw. , Twcc-N. S htiv at 8.00 and 10.00 

KILDECARD NEIL ERNEST CLARK ! p A . A rr7 oi-da* esia P UL Presents 

I ^Eoawiss' ■ 

■■ I enlaved it wittiUJt aujliflcallon." PALLADIUM. 437 7373, Trf 7 30 ' Ynn 1 mall 1 Production 

H Hobson S Tws. Subs. B.O. Fr.. a.asw^L. sit. ell”: ! Y °“ * V a i‘S5 ( ,!;f [I J, mQl,e lB ** 

CRITERION. bio S216 A.r Cend| B ' A jOHWpi 1 l*RJL V HTiLL^’oANIB.C i " T * k f* If “"PrKe U e U lerl ‘ linDa what Is 

E. SS 5 . MW Tto»| 3^« 5.3D. 8.30. j ^SESSS" WAY.' TH^rMs j W E ' * 

M.rMAFi rSyanT ! ON ONE GREAT BILL I WYNWHAM-5. 83* 3028- 

•' L ' D ' , P ™r TaM^ VaNCE 05B ' E 1 PHOENiX THEATRE SEASON 1976. I l& *jUle 

Rr I LIMITED SEASON fver.ng 8.0. i Ca.id Kerna* Ned SherHn ln 

" Vnrv fnrmy ^ bfS , . . an j ^ 3 °' . ** SStoM 


..j, _. .... Shire. 12. Jamesons CnucolHes 

e,,' cSr 1 *',? ?k 12 Highami Accrington. 12 . 30 Law Debenture Corporation 

All ■ riir f Jnkra Chemicals. Manchester. 12. New Equipment 

HoRman ALL THE PRESIDENT^ MEN London and Northern Group. Essex Hall. Stocks* .Robert R.i (Manchester) 

tAAl. Progfc. 12.30 2.S5 5.55. B 55. W C- 3. YorFshire ChormcaiS 

Late Show Frl. and Sat 11. SS Powell DuOryn. The Oorctie*rpr w. 12 DIVIOEND & INTEREST PAYMENTS — 

SCENE 2, Cont. Perfs. Dlv 1-25. Late Sanders. Connaup"! Rooms, W.C.. 12 . ' Bradford Proa.. 2 7736a. 

Show Frl. and Sat. 11.30. LAST SNOWS Western Merer B|w~,irtti, 1 1 .45 British Inrat. Tst. Db 2 pc- 

OF SPRING (a:. 2.15. 4.45. 7.15. 9.50. POAPO MEETINGS — Brovr-i Mill BocR. 2.1 k. 

MAX WALL — FUNNY MAN (U> 7.25. FloaK: BuRe'sonfoptom Gold Ming- 50cts. 

3 . 55. 6.25, 8.55 Late Show Fri. and Alisa investment Trust Elsbur-j Gold Ming S 2B6. 

sit. 11-30. Austin (Jamesi Steel G-tctviei Prop.. 2.5S62p. 

errar t, rant. Perfs Dlv 12.30. Late F'rth fC. M.1 CMetals) Jeavons if. E.)^ 2.91p. 

^5how Fri. and Sat. 11-30. DEATH RACE Hoidings . Sa \'H.r L tS^B — Z ’*-J o„tv c- 

2000 iXI 1 2-30 3.40 6.S0. 10 00. Hillards Macciesneld 12’>ocBii. red. 9.'277 6 -me. 

w 01 B - aa - L "° 5hw w?Hn5 “.m ssur^w^-o’sifs 4 *- 

Fri. and Sat. 11 JO. WHiamson Tea P- ff-nteln Ests.. lOOcts. 



British Inrat. Tst. Db 2 pc. 

Brown Mul 6DCP:. Z.lK. 

Buffe'sonfontorn Gold Mine- SOcts. 

Elsbur-j Gold Ming S 2CtA. 
C-tOMM Prop.. 2.5562 b. 


Fri. and Sal. TUO. , „ 

SCENE 4. Cont. Perfs. Dlv. 12.55 Late * 

Show Fri. and Sat. 11.50. JAWS fA). Harnjw Hepburn 
Progs. 12.55. 3 35. 6.20. 9.0S. Late ijTl I 

Show Fri. and Sat. 11.50. Lamson Indascrln 

Lada Invoctment Trust 


L«-k-o Chems. Gro . Z4p. 

Maceles&eld ir'zocBds. red. 9.'2'77 6Uoc. I 

Pcirocun Gro.. 1.0S24D. I 

Press IWm.). O 831 P. ! 

P' ff-nleln EstS- 1 DOCK. 

SaHKd iS'rocBas. red. 9J2.-77 6 Lk. 

Sc: terns Ln. 3 k. i 

Scottish and Northern Inra. 4 *jkPI . ! 


K 1.6625k. 

WaAMER WERT END ‘-min inv iisw neni Trust South Af clean Lands Cx»ln_ 2. Set E. 

“‘5NDL?roo'fA«AW*V 4 fM1°to.' ^ ™ ■ ILK 

AvS{i^£,r^ REST PAVMeNTS - wSt RifS ^1.*^"“" 50et »- 

9 T BEDFORD'HDFFMAN »■ ■ THE Barking HI fcpcBdS. Reg. 4'BY6 £5.8433 Wry tern Ami Gda Ming.. Bets. 

7o?Sr N ,A5, SSKfclSaftfe., SnT,^ 77 9 "-'* e SpTNSTSjrJSSfc 4 0%p. 

^i^^-NEAt^MARS: qatT7 S,,M1C Contumed on Page 11 

BERENSON. Fullv air-conditioned. Seo. 

Proas. 2.30. 7.30. 

4 Charles I* ST. J V E5 fAAi. 

Cont. proos 2.30. 4.2S. 6JM. 8 25. 


GENOSSENSCHAFTUCHE ZENTR ALBANK 
AKTIENGESSELLSCHAFT 

Vienna 

U.S. $25,000,000 Floating Rata 
. Notes Due 1981 
For the six months 

July 29th, 1 976 to January 31 st, 1 977 
the Notes wiH carry an 
interest rate of 7^ per cent, per annum. 
Listed on the Luxembourg Stock Exchange. - 
Principal Paying Agent: 

S. G. Warburg & Co. Limited, 

30 Gresham Street London. EC2B 2EP' 1 " 




NO 


OXFORD PLAYHOUSE. 0&6 a 47:33 

Mon -T*IU'. B. Fr, and SaL 5 a"d 5 19 
JOHN PETER BARBARA 

..STRIDE EGAN MURRAY 


_c«er_r:q t* drlishl." H. H cbfan. S. T mi. i 

DRURY LANS. 81-836 8108 Evcn,nq t 
S SHARP Mat Wed a"* S*i S 0. . 
A CHORUS LINE 


| LIMITED SEASON fvermo 8.0. 

S4I S *p ard 5.30. Mat. Thur. 3.0. 
DOUGLAS FAIRBANKS JR. 

{ DINAH DAVID 

I SHERIDAN LANGTON 

I and WILFRID HYDE WHITE In 
| THE PLEASURE OF HI5 COMPANY 
i BOOK NOW. Tnl Cl -336 8611 


Twee- Nightly at 8.00 and 10.00 
| PAUL RAYMOND presents 

RIP OFT 

T «f S-52 T,c J nfPER|ENCE , 

1 OF THE MODERN ERA r 

An entire French Production 
, You may drink and smoke In the 
__ . Auditorium. 

; uepreceoenreri limits what Is 

permissible on our stage." E. News, 
j WYM 'IMAM'S. B3A 3028. 

! Eves 8. Bata. S.1 S and 8JD. 
Mi'H.eeni Mjn, n . Julio McKentie 
Cwjd Keman Ned Slierrln In 
...SIDE BY SIDE BY SONDHEIM 
| If veu are enly planning >o sn«id*One 
evenlm m rhe musical theatre year. 

, uw,e»ilv ^ugne-f «ou make It We by 
Side by Sondheim.' If -mu are plan—!-* 9 r 
| Jq_suend t wo. GO TWICE . . ." PUNCH. I 

I yohnoT vh\ 078 swj” kn^iT Th----^ : 


LONDON DUNGEON. Black 
Too ley Sl. E.C.i. -Dly. 10.-6. 403 0606. 


ART GALLERIES 


ROYAL ACADEMY OF ARTS. THE 
MICHELANGELO MADONNA inn outer 
, Treasures In the Private Boons. Until 
oci. 31. Wkdvs 10-6 (closed Tuet- 
davsi. Sum, z-6. AQm . SQp. 

MARLBOROUGH. 6. Albemarle SL. W.l. 
Important works bv contemporary artists 
ASIKHA. AUERBACH. BACON. BOTERO 
CHADWICK. GENOVES, KITAJ. 
KQKOSCHIKA, MOORE NICHOLSON. 
NOLAN. PAULOZZI. PASSMORE. 
PIPER. SUTHERLAND. Mon.-Fri. 10- 
5.30. SaL 10-12.30 until 31 st J ul y. 
ROY MILES GALLERY 6. Duke StreeL St. 
James's SW1. 01-930 BOOS. FLEMISH 
DUTCH and ITALIAN PAINTINGS Or 
THE 15th- 17th CENTURIES. Monday to 
Friday 10-6. 

P-’ >'ERN GALLERY. S3rd SUMMER 
EXHIBITION. Painting^, Drawlnn* Sculp- 
ture. Graphics. July-August. 20. Cork 
Street, London. W.l . 

PARKIN GALLERY. 11. MoKBinb Street. 
SW 1 235 B'44. Summer Exhlbrtlon 

including British Painters In the 
Mediterranean. 


(AlUrf rhe>c h«v3s have hwn uM piiishV rlk- United SuieO 
TD& announcement appears as a matter of record only. * 


Private Placement 



July 1975 


■The Nudin s Slunmng " D. TfH. ; hc “'^ l| ; HEAVEN Vo wj:V»'“" , d“Vv£\ ! «-n*t "fh'd ler sale day of pert 

DUKE OF YORK'S. 01-836 5122. Evflt- a i " Aesoiuteiv oncnantinq i rca'ly loved I — - - ■ ■ ■ 

SatgqKL S IS iM S.30 l Mat. Wed 2- SO I ■: N Y Timet. AIR-CONDITIONED, ; 

"Dan«5 E stunninqhJ ,; ' •*t l 's , H?iar.oI*^ f FT | PRINCE Or WALES. a 1-930 E631. | CINEMAS 

?unn» and Ccn. ! Mon. -Thur 8 00. Fn. Sat. E.3Q. 6.30 , ABC 1*2 SHAFTESBURY AYE. 83E 

cal ap DAYS " A 6rcJ! Nr» Rfuvcjl. DJil* Mirrer. f 9661. Seo. Ports. AH seats bookable. 


CLUBS 


CINEMAS 


SALAD DAYS L I 

“Trie csTpanv arc .it magical J* their ■ 


MARDP GRAS 


Piano" D Tel. "JgT| r good." O Mail. I " Brilliant. Men n.cjtmg musical for J | .A». Wk A 


EC 1*2 SHAFTESBURY AYE. 836 
9861. Seo. Ports. All seats bookable. 

1. BUFFALO BILL AND THE INDIANS 
■ A». Wk A Sun, 2.1 S. 5.46, 8 JO. 


_ PRESIDENTS MEN (AAJ. 


last’ WEEK. MUST END SAT. J "A rcollr amng.ng ffluiuL" N.cW.j Wk. & Sun. 2,00. 5.15. 8J0. 


EVE. 188 Regent St. 714 0567. A la carte 
| or All-in Menu. Three socOatular Floor 
Shews 10' 45. 12.4J. 1.45 and muiic ol 
Johnny Hawkcswprth and Friends. 

GARGOYLE. &0 Dean Street London. wT. 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 

Show at Midnight and I a m. HOsleraes. 
Man.-Fn. Closed Sn. 437 6455. 


INTER-AMERICAN DEVELOPMENT BANK 

WASHINGTON, D.C. 

• ... “ 

DM50 000 000 

8 1 h% Deutsche Mark Bearer Bonds 1976/1983 

BAYERISCHE VEREINSBANK COMMERZBANK 

AktieogcseBschaft 

UimTRAlSmrl^/^K G!ROZE1VlrRALE VERECSS- und westoank 

Uiyu ^KAJNKJTJRtER BANK -DEUTSCHE KOMMUNALBANK- Aktrcngesellschoft 
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NATIONAL MANAGfEMEHT GAME: 


BY MICHAEL DIXON 


JOB CREATION 
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OfyER.THE.?i®r seven ■years, 
about 5,000 teams have entered 
the U-K. National Management 
Game to run " paper”." manu- 
facturing companies in-competi- 
tion with one another with 
an economic model in 'ah impar- 
tial, if fiendish, con^uter. But; 
none- of them has ever known 


e oi a poor 


£» jf.-- >■ 


♦*A J *-*" * ■:***■*£'*• 
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were miking amd marketing. 

At the start of each round of - 
the game, each team is grren an 
• identical: . set . of -accounts and' 
market information. The com- 
panies these represent are then 
divided into jilajifig groups of 
three to five teams. Each- team 
then decides. what prices to set 
in thevarzons znahhsts^aad how 
much of its owl and/or bor- 
rowed cash to allocate to pro- 
duction, m arke ting, research 
and development and transport. 
If .they wish, the playe rs ca th' 
h£re consultants . "or •'* industrial 
spies, and hid for the large con- 
tracts which t3te ; Government-r- 
im the shape -of.the game's 
administrators.' — - ■ occasionally 
put out to tender.. •.»'.* 

_ . \ . \ ' 

Accumulation 
of profits 

. When each team has -made 
these decisions, they, are fed 
along with those of the other 
re ams in the same grOop : into 
.-the- computes, -whi^ judges 
them- according to feeeconomfc 
conditions prevailing. in fee pit* 
g ramm e. It then works oufwhat 
has happened to each company, 
and ‘ sends it a new-- set ‘ of 
accounts and .market report-as 
fee basis Jot- fee neat set of 
decisions. After five or six sets 
have been made,' the team in fee; 
group which has -fee greatest 
accumulated profits is .declared 
' fee winner. ;C; V ", 

While -all ihepiayers are wan 
acquainted wife' these cpihplexi- 
tiesiv.all they have hitherto 
known, about their ; companies’ 
product is that 'it has . a price 
range ofToughlyS35to £80, and 
behaves^ in fee market a bit like 
a consumer durable. Nor-do fee 
game’s administrators — who, 
like most computer' profes- 
sionals, tend to ‘ think in 
■abstracti ons— fcriow any more. ’ 

It is therefore with consider- 
able pride feat the Financial 
TUmes (which' wife:ICL and fee 
Institute rtGhAzrere&jAccqqnt- 
aiits ih-Ehglah'd and "Wales has 
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Tbfr winning t«am plan their tactics, in fee final round. From the left: John Chappell, Paul R. Webb and Paul A. Webb, all from Rank-Xerox. 




sponsored fee annual game 
since its outset) can now 
announce fee. discovery of far- 
ther . Information -about the 
mysterious product. . Whatever 
it is, about 3,350 of- them will 
fit on a loriy. 

'■Thi s' - teHing fclne emerges 
from dose analysis of fee play 
during the . 1976 final, won in 
London, last 'week "by Rank 
Xerox Represented by Mr. John 
Chappell and two/, unrelated 
gentlemen both' called Paul 
Webb. Rank Xerox took fee £500 
championship wife an accum- 
tmdat ed profit at -fee end of six 
decision periods of ^£9,398380. 
lpMwi feem came Gulf Oil with 
£8,629,700; Conoco with 
£7,897,440; and. fee ammunition 
divisicKL of IMI wife £7,265,660. 


A healthy 
balance : 


. -Since every, company had a 
healthy balance on its profit and 
loss account before, fee play 
'started, fed "amount actually 
made, by the teams during the 
Contest was - in" each case 
£1344390 less than fee final 
figure. Even so, fee results were 
generally laudable, especially, 
since in producing feem, every 
team went through manic- 
depressive experiences, s 
Conoco and IMI both ran .into 


trouble at fee outset. Both of administrators bad . imposed fourth places behind Gulf wife charges enabled it to meet the 
feem evidently marketed, not price controls at a maximum of £4.2m. accumulated and Rank challenge and extend its lead, 
wisely but too well, and ended £52, which seemed cruel Xerox with . £3.5m. But The S ingte decision which did 
up wife more orders than their because the total- market Chappell and the • Webbs had m ost to lose the contest for Gulf 
factory capacity and stocks expanded by about 23 per cent run into trouble. They had had —which had flown two players 
could- supply. The game's com- Nevertheless all four teams to spend £96,800 on the emerg- U.S. to London for the 

pater objects to such greediness, managed to fulfil their copious ency hire of 22 extra lorries, final— was when it suddenly 
and it ‘ immediately tarnished orders, and Conoco and IMI got because their transport dropped its prices from about 
each team's market image so as back into fee game. - Gulf manager had failed to provide £55 y 0 about £45 at fee start of 
to make life even more difficult retained the lead wife an feem wife enough vehicles to the fourth period. This brought 
for its salesmen in the following accumulated profit of £2.6m., deliver their sales. j t a pi j e 0 f surplus orders aod 

period. Moreover, IMTs 32,287 but Conoco bad seized second The game’s compute!* print- caught its new, but ineompe- 
surplus orders and Conoco’s place with £22m. and IMI had outs do not include personnel tent, transport manager napping 
11,427 were automatically edged into third with £2.07m. records. Bat I feel fairly safe in Although Gulf raised all prices 

• assuming feat, having been by £7 for the next play. Rank 

mh - -11 1 1 obliged to hire nearly two dozen Xerox was by then established 

PROFIT (LOSS) BEFORE APJUSTMEWT FOB TAX SfttS&ZLSlS. 

PERIOD .RANK XEROX GULF OIL CONOCO IMI port manager. But he evidently So it was feat John Chappell 

— — ; didn't stay out of work long, and Paul Webbs became fee 

, ,rT,x .. He seems to have been 1976 UJC management cham- 

• Qgg . 0^2 T6 ' in immediately recruited by Gulf pions; wife fee £200 “Plate” 

• n irM 2_g . 2A. 1.7 ' Gfi because in the fourth period, competition organised for teams 

• Four 3.1 2.1 2A ' 2A wi fe a further. 14 pfer cent knocked out of the main con- 

;' Five 4.9 3.1 4A 3.7 market expansion. Gulf over- test in the first round going 

•Six 3.9 3.6 2J) 2.1 marketed by 164^68 orders and to fee chartered accountants, 

i. — — ' ■■ ■ ■■ ■— ■■ to deliver even the 510,405 sales Russell Limbeer. 

• it was able to fulfil, it had to Rank Xerox will now go for- 

handed to Gulf Oil and Rank compared wife Rank Xerox's hire 52 extra lorries at a cost of ward to represent fee U.K. in 

Xerox £2.06m. £233,200. At this point. Gulf fee ”"nuni international man- 

The result was a net profit, • So it was a pity that in the seems to have tossed the agement game which is to be 
before the taxman took his 50 third period, with fee market accident-prone transport played in Dublin next, month, 

per cent, cut,- of £1,322,290 for again expanding by 11 per manager into fee pool of long- But fee new champions may 
Gulf. Rank Xerox, which had cent., that the same mistake of term unemployed; certainly, well have one slight regret — 
spent much more on marketing, grahbing surplus orders was there was do further emergency th a t they did not wait until next 
was well behind with only repeated by the same" two hire business for fee rapacious yea r to win. For fee 1977 game 
£153.900, IMI lagging further teams. This time Conoco con- transport contractors. the. sponsors, who are joined by 

with £49,290, and Conoco wife tributed 146,551 sales and IMI . , But in spite of Gulf’s surplus the CBI and .fee Institute of 

.a post-tax -loss of £157.520. 59.554 to their rivals^ falling" ■BWers ’being. given fti Its' rivals, ‘Directors' as associates, are 
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.a post-tax -loss of £157.520. 59.554 to their rivals, falling 1 UWers *being. given to Its' rivals. 

For - the next period fee respectively into third and it jifeld on to first' plaee- wife an 


Youth projects at 

manager the Elephant 

i accumulated £5.3m. Rank BY SUE CAMERON 

rr-r-jfV -“i ?. e £° x ha f C< ^? CQ ONE OF THE many projects to part-time accountant and a 

V evniffteebanee ^“jgrow out of the £75m. job part-time peraonnel officer to 

Kil In the fifth and penultmiato creatiGu programme launched C.tare “nd 

? Penod, fee market suddenly by fee Government nine £ uch fe^ ^ photocopying 
--- 1 declined by 11 per cent All the : months ago is a small com- aiM j printing services either 
J managed to stay hand- j munity workshop in the free, or at a nominal charge. 

iV r ?® L ?*?> x erox. | Elephant and Castie area of ^ first task of newly 
"toefa bad been- holding fee 'south London. Called Elephant recrui ted workers was to con- 
highest pnee-levels at about £56 - j obSi fee project is providing vert fe e premises thev had 
■' '.-V : ■ com P ared w,th n£rs lowest of] work f or nearly 90 young been given By the end or Mav. 

■ : 550 was cun ? 1Dgl5 ’ hirm f a people— all operatmg from a t h e ir woodwork shop and the 
. -1 marketing consultant at a fee building that was once a dis- office accommodation was cora- 

. i r C £300,000 a period, emerged infecting station for Southwark pfcte and the painting, decorat- 

«.•■/. 'j from the falling market wife vagrants. They run a painting i nR and handyman enterprise 

£1 - 7m - raore pre-tax. profit than decorating business, a had managed to complete live 

stfjjgV Gulf Oil and went into the lead, leatberwork concern and there outside jobs at the same time. 

O are plans to open a ceramics Elephant Jobs has now taken 

\ . -1 JjOIBG canny division and a carwash service. U p a contract to make simple 

monoopmont The project is sponsored by kitchen furniture for a group 

TT 4 -7? v ..; r managemem two charitable foundations, tlie of chain stores Photography. 

Gulf tried to fight back in the Blackfriars Settlement and candle making and picture 
■ last olw wife a gSS ^ates Cambridge House and Talbot, framing are among other 
HHlfett iSme rf m)-3m. ^pSTd These two concerns act as the ventures under consideration 
Jrith Ruk Xto's SSSSl employers of those who H jbesp go ahead a shop and 

u«, A-terooa ^ SSuftedttL team weU work for Elephant Jobs but coffee house may be opened on 
uik-Xerox. Sr of Conoco and they receive a grant from the the premises to provide a direct 

Xerox’s ^nv m^eementS Man P° wer Services Commission retail outlet to the public, 
such SiSm 7 as inusrert to cover ^ cost of wages and The latest edition of the 
d Gulf wife chweeSMUbied it t^meet fee national insurance contribu- Department of Employment 
and Rank Mu-h tions. When the project was Gazette describes the success of 

5m. But Ch ?St n 5^ii^ d rfpri>rtnn whirh'did started in March, fee Commit Elephant Jobs, and it says one 
Webbs had j sion a PP r oved a total grant of 0 f the aims Of fee project is to 
SbtiS SS UlfftowOieminf# Md people skills where 

i fee emerg- fJ!? !?. i?c workers for one year and in possible and also to train them 

ctra terries £2? JL fi S,?d^ addition to this it gave £15.150 Tn attitudes to work itself. But 

trSort d^7 P d^r« tl S f® war ds the cost of materials, fee Gazette stresses that the 
to^ride SKT!b!5t«M fee stS S equlpment and administration, workshops operations must ail 
vehicles to fee fourth period. This brought The charities obtained be viahle business propositions. 

it a pile of surplus orders mid further help from a wide range Eventually Elephant Jobs hopes 
putef* print- caught its new, but incompe- j of organisations including to become a profitable and 
e personnel tenti transport manager napping. Southwark borough council independent concern and in the 
airly safe in Although Gulf raisTd all prices which Provided fee disused dis- meantime it must ensure it does 
iving been by £7 for fee next nlay Rank fefecting station, and Finance not become a source of cheap 
ly^fo dozen Xerox was by ££ esSS for Industry which seconded a labour for others. 

time. Rank at the high end of fee market p T . 

d its Trans- and was thereafter unassailable. | AUTDrAfU'P I lCF 
he evidently So it was that John Chappell vvillVl vIIvL 

work long, and Paul Webbs became fee Runager Development Course. tPM, Central House, Upper 
iave been 1976 UJC management cham- A g ve ,j a y residential course Woburn Place, London WCl. 
ted by Gulf pions; wife fee £200 “ Plate ” from September 26 to October Tel.: 01-387 2844. 
iurfe period, competition organised for teams l at st Edmund Hall. Oxford. Risk Management of Foreign 
Pbr cent, knocked out of the main con- £040 pj us VAT, includes all Investments and Operations. A 
Gulf over- test in the first round going mea ] s am j accommodation, two day seminar organised by 
- “25* “ d ^0 the chartered accountants. DetaiJs frora inComTec, InCom- The Wharton School. University 
1 !! Russell fembeer. Tec jj ouse> 7 High Street. Cam- of Pennsylvania to be held at 

* SS12 Xer ° X 5. 0W .f° £o i* berley. Surrey GU15 3QU. Tel: the Brussels Hilton on Sep- 

’niir^rnN t0 ? G m Cam berley 62677. tember 7-8. $500, aceommoda- 

tn^^pfi thp anDUa ^ international ^an- Work of the Perso nne l tion not included. Details from 

transport Sd taMtlin n«. month. DepnrtnH-nt A five day non- CMtow Astoril tW. M Stan- 
mol of long- Rut the new champions may residential nmne to be held at fort Road. Londoa WJS. Tel.. 

certainly, well have one sUght regret— the Cora Hotel. Upper Woburn 01-93. 9214. 
r emergency fe a t they did not wait until next Place, London WCl on Sep- New Employment Law. A 
le rapacious year to win. For fee 1977 game tember 20-24. and December, series 0 f eight courses on differ* 
s. th e sponsors, who are joined by 6-10, organised by the Institute en t aspects of fee new laws to 

ulFs surplus fee CBI and fee Institute of of Personnel Management, be held in London from 
to its' rivals, ‘Director^ as associates, are l Members fee £137.16. non-mem- September '20 to December 10. 
laee-with an doubling fee first prize to £1.000. 1 bers £164.16. Details from the # Further details from InComTec. 


BANKING APPOINTMENTS 



GENERAL 

APPOINTMENTS 


Jptern Credit 

v . This appointment join suit a specialist who has spent a substantial 

'” “ ’ ' period in corporatecredit. -has an innovative approach to problem 

solving and acapacity for d ocisi o n making. Special knowledge of risk- 
assesaanent andammderstanding of the complexities of international 
- fiianccareesaitial. f .. ' . 

. . y The rolewill be to examine and assess corporate credit risks and make 
' jecomnTcndalionsyvithin agreed poliaes.Activities will cover 
'participation in consortiunviemtingto particular countries and 
- . : . . international corporations, lead bank decisions and direct lending. The 

'. i; successful candldaiewill be based in London. 

• •- -V . - Our riienti&apronunentinieniational lank wh{»e operations are 

’worid j v?ide.- J ,'. 

-;j. . " Rtiqjingsalary « negotiable according to experience, and potential and 
ahpdd.be of interest to^ individuals of suitable background cnrrently 
. . tearmng arptmd £8,000 to £9,0Oap.a. Tl«u are the usual benefits 
. y associated with banking. 

V_' ^ HeaseTodteiii confidence^ wife fbndetail^These will be forwarded 

:.‘ .dftect to ourclioit List separately any banks to whom your . 

' • : apjflication should not be sent. Ref. B. 1288. 

Tldaiqipoialment&opeatomentaid'women. 


LEADING INTERNATIONAL 
SUGAR BROKERS 
■ require 

AMBITIOUS 
YOUNG PERSON 

Would suit Stock Exchange 
Market man/womah desiring io 
move into commodrty'futurej. 
Write Box AJ652 . 
Financial Times , 

10 Cannon Street, EC4P 4BY 


BUSINESS 
^ OPPORTUNITIES 

Headers are recoiwm ended to 

TAKE APPROPRIATE PROFESSIONAL 
ADVICE BEFORE ENTERING INTO 
COMMITMSNTS. 


Jgran CONnDBtfTIAL ”^ Tr0N STREEr - 

II W1X6DB 

' A'rnewberofMSL Group International 



BrocHure wtw proceflor* lor birring 
and sell! ns Bradod and eeruted 
diamonds is available from: 

DIAMOND SELECTION LIMITED 
Pttanttin Hoosa S7a ttaDoa Garden. 
London ECiN a so 
TeL: 01-405. MM5 


These securities having beat sold , this announcement appears as a matter of record only. 
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Kuwaiti Dinars 7,000,000 

Banque de Developpement Economique 

de Tunisie 

%%% Guaranteed Notes due 1981 

Payment of principal, premium, if any, and interest guaranteed by 

THE REPUBLIC OF TUNISIA 


COMPANY NOTICES 




w 7 ®, HOLDERS ' OP KRITISH- 
AMERICaN TOBACCO CO M P AN Y 
-UMITEO BEARER WARRANTS 


Wltl PUCTIUtt UMlTEP TREASU RY LOA M WN»« THE THOMSON- ORGANIS ATION LIMITED 

' ’ Tti# Banlc that notice is HEREBY Given that the 

'gouroN aarffi <s jasr^«. 1 ‘oSsas"B.'s 
^•ag^saga.--ng ss*„“«a'rg ss??™s svx a'^sw 

Ip ^vinfl w* mi» of Jmuh-Afnerlcan P mc«. Bank o» Enfllend. I * A- Dividend W«rran» to be paid on 30th 

Limited vfttu TobJcco BuikdldBL Princes Sbreev. Londo g;^ art September ^976. - 

SeciRttles TruR.CooiMiiy Uwltedto fen*' taloosaJiould be preiented. mere for «*-• By Order of the 

tAJ.Indu«rte» Limited beewne ettecthre SSm InT^Authorted DenosJUrJe*. ort J, EVANS. 

- July 1976 foUsWKm aporanl . lioldm. from , th * M Secretary. 

br^W StpcWrotdm booh Comuaniej gSifoor. 1976. .Talons dhould not Iji -WS & Stratton PbK. 
wtffte.SBKilon «t tbe HHA-.Caort .ot throogh^ttie, _»«• uiM . (n Lood«nWiA4YG. 


order ol the J-r*^ 

Secretary. 


London W1A 4YG. 


Justice. : "SSMMT'DeoarfCHrles are Uj*** In 16th Jotv. 1976. 

_ In accordance: vrfeh tbo terms' of tie M Baokot Engiand'e NoUcc 6C.I and 
SetUOte-M Anvwnent the Ordinary most banks, stockbroker s aad 

Stock pt_BrW*ft-Anwrican Tobacco Cora- p^cdtioB solicitors in the Umtod Klootfom. 


Stock ot Brhisti-Aiiwrlcan Tobacco Corn- 
wu»Y Lonited has been «nwkd- -*nd 
forqjw stodebolden. MU reeelee iz Orcfln- 
anrSbares of Z5o nach and 1 Daf erred 
DirJIhary Share of ZSP fofly «ld ■« 
•jA.T industries Limited. «r .averv £LM. 
of OnJInary Stock , ol SrRItb-Ame'lcan 
Tobacco Company Limited formerly Held 
.aod. so In oraponun. nr hohUitsa of any 
Ottor amount. Shares ~ ot JBAJ isdiutrlm 
MB. be Issued' in . re sD s m ad and- -not In 
noeiw form. - - ■ 

of BAT Co. Lid. Baarar 
Wananis. may, la. occordanc* -eritb the 
terms of the Schama, cofleet the divi- 
dend of XTt»' Par ZSo . onjt ,of stock 
declared wraUt on Tot October 1976 
by presenting Coupon No. 277 end will. 

. upon . del iv ery or the Bearer Warrant, 
loftttMr- with Talon no. s’ and Coupon 
Nos. 27fr-Z83 Induslva attached, to Mor- 
gan Guaranty Tract Company ol New 


CLASSIFIED ADVERTISEMENT 
RATES 


07 paiWiUlJU UOPOW nni. ami win, . . , . . — - - - ■ 

upon, delivery _or the Bearer YFarraM. Industrial -& BUSllfbSS rrTOuseS. 

HEAE&ng BiiteSes for * Sals/ Wanted - 

SmSK MM#-. Property . / 1 

Appcwntaonto OuDOrtumtiM 

Deterred prdlnara Shares of BJL.T lades- . BuginESS & InVCStm'eOt UppOTIUmpes, 


Deferred Ordinary Shares ot BAT lodes, 
wna limited. Anv traction* arid no on 

s Aak'si ^ nra 

, to .aHotmenL of B.A.T ,ln- 

SSmi 

g^-^srfcdirwsra: 

Bvottierortho.BoawL. "'- 

:. .as jwitteVtns. • 

Westminster Howie,' " : 

7- MOibaniL 

End Answt J9M. . : — ; ?]' 



Single 

per Line Column 'c 

£' 

- £ 

330 

31.00 

330 

1100 

2.50 

7.00 

330 

11.00 

4.00 

13.00 

3.0& 

10.00 

2.75 

S.00 

“ 

6.00 


Business & urvestmtot u pportiiniti os, 

■Corporation Loans, plant* Machinery, . 

Production Capacity . 4.00 13.00 

Eithcatlon: Motors. Contracts «• - 

Tenders. Perdonal, Gardening s.0fl 

-Hotels & Travel . . ' 2.75" S.00 

Buok Publishers ' e -°° 

. Premium, positions available £1.60- ^pvr single column cm extra 

(minimum size -te coiismt tms) 

; for furthst. details' write to: 

. Classified Advertisement Manager 
: C^IHWW StTBjBt.- EC4P 4BY 


WANKIE CDLLIERV COMPANY.UMITBO 
{incorporated In Rhodesia) 


NOTICE TO HOLDERS OF 3*. PER CENT 
FIRST MORTGAGE DEBENTURE STOCK 
1 sgz rrs - 

INTEREST PAYMENT NO. 46 

Notice is hereby fliven that no translera 
ol debentures stock will be reentered by 
the CornsanW during the period 14m to 
31st Augost. 197E. ooth dotes inclusive, 
and that warrants In payment 0* Interest 
due in re»ea ot iho- lull year ending 
3ia August. 1976 are due lo be Mid on 
ihat date to . debenture Stockholders 
registered at the clow- at business on litti 
August. 1976. 

Interest is payable In United Kingdom 
canvncv and payment will be made from 
Salisbury and JoMinesburg In the 
Rhodesian or south African eanlnlem'af 
the sterling value at the rato sp exchange 
ruling at the close of -basinets on sin 
AuBBSt. 1976. Cheque* Id payment ol 
Interest win be despatched as soon » 
possible thereafter. 

Owing to current exchange control regu- 
lations, the Company is unable to make 
payment of Interest .to jteddisJdere resi- 
dent in the United Kingdom. Zambia or 
Tanzania, interest due to such steodibldere 
must be paid Into a -Hocked account In 
the stocfchotder-t name with a registered 
commercial bank In Rhode^a. - The 
Rhodesian enchange -control regutations 
permit the Investment of fa nets held In 
blocked accounts IP Interest hearing savings 
ant) fixed daoosJt accounts with the com- 
mercial banks- Special application wav 
alee be nude to Rhodesian exchange con- 
trol through an authorised dealer Tor PW- 
nuijice to Pie blocked- funds lor other 
types ot investment In Rhodesia. United 
Xloqdom residents negulre Bank of 
England permission to Invest their blocked 
hinds hi Rhodesia. 

Arrangements are being maue'Por stock- 
holders formerly, paid from the United 
Kingdom and who are noi resident in the 
umtsd Kingdom, Zambia or Tanzania to 
be pafd'tMlr interest from Rhodesia. 

By Order of the Board 
For and on behalf of 
ANGLO AMERICAN ^CORPORATION OF 
. south Africa Limited 
L ondon Secretaries 
D. H. J. PatUson 

London OMcc; 

40 Ho room Viaduct. - 
EC1P 1AJ. 

Office Of the -United, fclasdom. Share 

Transfer Secretaries 

Charter ConiotidAted ’I. ffntterf-. 

P.O. Bax. 102. 

Charter Houlo. Part Sir ret. 

AsntonJ. Ram. tnza. Bta. 

30th July. 19H. ' 


Kuwait Investment Company The Arab Investment Company, S. A*A« 
(S.A.K.) (Riyadh) 


Alahti Bank of Kuwait KS.C. Arab African Barik-Cairo 
Arab International Bank-Cairo Arab Investments for Asia (Kuwait) ICS.C- 

Arab 'Malaysian Development Finance Corporation sdabhd. B.A.M, (Middle East) Inc. 

The Bank of Kuwait and the Middle East, K.S.G. Bybios Arab Finance Bank(Belgium) S.A- 
The Commercial Bank of Kuwait S.A.K. European Arab Bank (Brussels) S-A. 

European Banking Company Limited Euroseas Banking Company (Qatar) Ltd. 
Kuwait Financial Centre (S.A.KJ Kuwait Internationa! Finance Co. SA.K.'KIFCO* 

The National Bank of Kuwait S.AJC. ' The National Commercial Bank (Saudi Arabia) 
Union de Banques Arabes.et Francaises-U.B.'A.F 
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U.S. links in 



Mr. Roy Hattersley 


The U.N.. Conference on the Law of the Sea resumes to-day. 
-Malcolm Rutherford assesses British and EEC interests. 

Crosswinds to blow 
at sea law talks 


basis for the extended regimes, on how much of the new £00 more Power behind them. All done 'Z££*i£Z 








Mr. Jens Evt*nsc n 


WHEN THE first session of the lhe coastal s f, a fl determine British, and how much should be much easier fc 
United Nations Conference on ^ ajj^gbig ^ch of uj e jiving he a Community pond. The Bri- face the Russians v 
the Law of the Sea opened in resources inside its fishing tish fishing industry originally munity on its side. 


nsUonal I.. for the moment. 0 “ 

and perhapi ultimately dc 7 urt - u . ntIaus „ thL . 


®. rm principle of the Britiwi conse rvation policy. Provided it zone of 100 miles, but has since falem Norway is Tbe Conference has achicjjed era . e W( ,uiii be passage thrmi^h 

IVith nationali-ation Commission has suggested that Government tbal I Jo counuy. pan b{J eflforced is ^ one dropped to a0. Mr. Roy riattera- tiaIly serious Mr/ Jens rather more besides. The -SO strails llf which under ,.u 

apparently lmniuht closer by the A-300 Airbus, built mainly and certainly net Bntam would ^ th#t really matter. ley. the Minister of State, at the *?*, Norwegian Minis- ® r 50 V*% es ot 1113X1 texts and extended dclinitiim Of term or mi 

last werrij House of Cumninns by France and West Germany take unilateral action on any Foreign Office, has proposed a en ff”; tn , h] f n r Questions annexes are a surprisingly atpr ii u »re will be more than 

vale, the Govonunvnt must bui with Hawker Siddeley mak- matter relating to the con- The articles also make pro- -v ar j a bj e belt" of never more th Law 0 f q t he Sea. successful attempt at producing 1(K) „ . hi .. wa j : 

now sot m grips with the ing the wings, could provide the ferenee until a new package of vis, on for coastal states which than 50 and never less ^ l2 ^an a c^rehensiVc convention i^u hmucht ?he 'in 

reality of .ho aircraft industry basis Tor the European “family" international law had been fully do not have the capacity to U*b * enttjl Ing x °/moreman ^ previous sea ShJsin^. nC.r 

ci.mmoreiat positum. On the of airliners and that, in paricu- tied up. As session number harvest the whole of their own a - >ear Sw aSeements and filling in povvCr ! i 

civil side the airframe manufac- lar. the proposed B-10 version four opens in New York to-day. resources (some South pi ^“ h ^_ b ,^“. a JJS5£ ‘Sthl? the e^ds Some artTdes (for ex- wanlc u ri " L JS?!SL f P l! 

turnri ar.» nmninn nF of thp Airhiiri nnnlrf hp Rnmni>'s thA nrineinip has not onlv been American states with lone coast either on a * limits o£ anaerv^- ments either with the Com- tne gaps. Mae articles ‘ on the niovements of th-'ir 


come i rum. ini? decision lo itseu nave so xar oeen ais- aoauaoueo too iaie. tuunuiM tu me surplus. ~ — , — “ — — v : ° . 7 — „ ie -„*,i,u in ttut there nmum** *«» • 

prm-idc another £3.5m. to appointing: although nine air- The reason for the change Tb^ propose a system of lice ns- demands, the coastal state w-ere members are not allowed to ?f But which would further impede 

Hawker Siddeley to maintain lines have bought it. it is a Jong was not ‘ t h e successful u£- in « of fishermen, fishing vessels. t0 determine the conservation negotiate separately and the is no definition of s . . the j r freedom of operation, 

work on she proposed HS-H5 way from break-even point, lateral declaration- of 200 mile and equipment which, if intro- * Some of these text*; 111 : 1 .' of 

feeder airliner, and £3m. to Developing the B-10 version fishing limits by the Govern- duced. should go a long wav to . . . , . ^.w... m„--v - T .-■ ■ course be changed by the "i l l 






d HS-H8 way from break-even point, lateral declaration 1 of 200 mile and equipment which, if intro- * Some of ■ these text*: 111 : 1 .' or 

£3m. to Developing the B-10 version fishing limits bv the Govern- duced. should go a long wav to rjn?-r --r &;*■***' v ■■ ■ course be changed by the w»*l 

irarion m would be costly and, again, it men{ 0 f Iceland.’ nor even the allowing conservation policies '* ■' - • » v -V*;. • of the majority, whicli 

t-\»: One- would have limited appeal in Anglo-lcelandic cod war which tn work. They snesest eompensa- ‘-'-V •’ ‘-V-'.'O . . •• •..••• •• , by and large, by the will of ti»* 

spec," 1.4 the U.S. followed. Britain regarded, and tion for developing countries v- r : : ;r-“ • i I ’’ *t.\ "• , . Third World. Anri it «•» tru.- that 

. li is ii>- Aerospatiale, owned by the cont j nue s to regard, the r C e- which admit outsiders to their '.v.-;- ; '-/f'T;. ■ ...... ..vs y}"..'. - ■ the reason why lhe Conic rciue 

lhar the french Government and the landjc action as illegal. It was filing grnnnds. and there is a ‘ J ’%F' ' ' '*■ • # ’• * cannot vet complete US '*ork. 

- - - 11 I 1 . w hile leader nr the Airbus consortium. on j v W hen the U.S announced clause which would allow the V- '■ «•' ?. ?- .. and will not complete it in New 

the future of the One-Eleven has been having discussions with it s plans to follow the Icelandic coastal state to place observers " !,% CJ ^ *T.A "V. /. -• n .s ■. • •’ . York this session, is th.it the 

pr nd ii vti 1 *n line depends on find- Boeing about co-operation in example that British policy or trainees on board the vessels -li / 7m*' ■ issue tn which the Tiitnl World 

in- more order; in th>< nnar - ',. P h - r “V 0 ,! began to be reconsidered. On that it has admitted to its . . * t ’-.' * **' - ' J / v ikl -.'.r ' V. ' . ■/ }'* ^ •' ■ : k ■« attaches greatest importance s 

future, which the ciM,ip;my is ei^er on the basis of the B-10 Aprll l3 Pre s lde]a t Ford aigned waters. ' ■■■.{';: * •• • y ■ './• '• * '.'j. ' • still far from being resohe. 1 . li 

trying t., do. In the muaniinie “J- ./h* the Fishery Conservation and From the above brief sum- • • Av i- ^fo:' ' ,■ Uie Third World does not v.et 

v.-i.rk nn the L»m-ordc is run- P p . 8 1 '‘ l th^^thar Management Bill which extends mm - it can be seen that con- aMHiWHI 'ft. j • some satisfaction here, the 

nm “ down ’ Franrii manufacturer DassaSn US ‘ fishing liraits t0 200 mUes sidering they are the product of 1 W,-P , W _ ... \ J whole Conference could .still 

EiTw ^ March t next year. That the wortc of some 150 <»uiH?ie“ ••• - I Jfeft v. # - ..t*V end in disagreement. 

Medium-range fn^^hortS' “ ffi f ^ a ^ ^ ' 

Tlie most important Tacts through the Mercure was a *° c j“ dl ng Britain, to act and equals, the draft articles are 1’ t * . Tlonncilc of 

about civil airliner demand over commercial disaster, has been J” clden ^lly point to not a bad effort at establishing j’ ’ . . • <»pvl 5 s \ I" . J ’ UCpOSllS Oi 

fhe next ten years are. lhar talking with Boeing's main U.S. , International a viable system, though they • . • ' Vs| JrSZ&J'. \ *•’ •— ra 

about half of it "ill he for rival, McDonnell-Douglas. The law ,s wba t the U.S. decides. are not, of course, foolproof. ~ 'wig ^ ■ V w - ■» 11111)6^18 

mcdium-rancp aircraft, each obvious question is whether the The result is that in the all- in British case the diffl- • **’ " ** ■ . J. 

carrying abrni^ 21)0 passengers. British, too. should seek a U.S. important area of the North culty arises from membership ’ .^L : The issue concerns the re- 

auri that more than hair the partner: as pointed out in an Atlantic, Canada will declare 0 f ^ Community if Britain ^ ^KKSsM ■ sour«?s beyond the new -«*•«- 

total market will he in the U.S. article on the opposite page, 200-mile limits by January 1 at W ere a corapleteiv free agent « ‘ mile limits — the mineral 

The question for the* Brithh the prospect of such a partner- latest, and Norway will act the Government could negotiate * ^ • : ’ ' 9 • • . ^ • deposits on or under tilt* deep 

industry is how io get a share ship is being held out by Me- about the same time. But rec j D rocal fisbin* arransaments * sca bed which * aiTOrdin - 

o: this business. Donncll-Douglas in trying to Britain has scarcely even beguD with ^ Nonv tians who fie* wBlSME £M&8SB R&&BNM BS8BKUmES • ' aA ^ B . m m • I . . current Conference lan^uayv. 

le Rolls- persuade British Airwavs to the necessary negotiations and iD what w(Mlld become British bRI^~‘. jW ' 3R’ bSA,... , are lo be exploited only "lor 

uly given buy its long-range tri-Jct air- indeed is unable to do so until -tit? British fish *-' *-5?" benefit of mankind as a 

cided to liner. there has been prior agreement J? waten nn f whole." There are considerable 

,uiWhh - ^ in Ae Eur °P ean Com- doubts about the size of these 

a develo S ‘ lmk ncedcd negotiate aslme Sh0uld then Britain could negotiate Jlttlhe 'r C.-.7‘ resources.^ thougl^ no-one di*j 

l 1 ten-ton If thc BnUsh and F J ench T^e a daMer n Is very obvious The Soviet faclory ship Sp ^ sslt - Super-efficient fishing methods have made even more l drab?abuiU ’their 

ST5?iSS ¥ siSfi as “ on a W0rw wiie “ Mr: 

approval Power with the Americans Ifon“f fishes intaati-eady^v"- 2°* l ? g «!? "I P°Ucy for _ the whole 200 mile Community has no agreed for the rest, it is almost all major H resourced In flu* 


I WA I; ■ 

L. 1 - ■ \ 


of this business. Donncll-Douglas in trying to Britain has scarcely jsven begun wTth‘the NomegiMs."^^^ 

On the engine side Rolls- persuade British Airwajs to the necessary negotiations and in what wouW becomA British 

Boyce (1071. has already green buy its long-range tri-Jct air- indeed is unable to do so until “wb ^ Brttifh fiS «§2 

its answer. It has decided to liner. there has been prior agreement n LVorc I?? 1 nSM 

team up with Pratt and \M,ii- within the European Com- £ °?; fflB- 

ney. one of the two major U.S. IF.S. link needed munity. which should then S^Ifris li JS!* , J£ PR® 

engine builders, in the develop- C f* linK “ ceaea negotiate as one. ^ilJSS“h3SS?l? > 

mem ol the so-called ten-ton „ If the British and French ^ Commumty behind it. its post- The 

engine: although the | W0 Government can co-ordinate r . ff “ a " 8 ^ 11011 wouId be very rau,;:il 

Governments have not yet given «heir approach to future air- f ® to mtetTStoir «5S S21! |er SL ? S™*? 

their final blessing to this liner projects their bargaining Se S there “ill be a diver be strengthened by 

partnership. the approval Power with the Americans Ifon“f fishh, e into ati-eadv ore? Sh ° WlDg "“L 11 W3 j able t0 act fo 

announced last week bv the would clearly be enhanced. But r °nl* as one - Bi the eod war it was zone, the 


The Soviet factory ship Spassk. Super- efficient fishing methods have made 

conservation a world wide concern. 


—the C.FM-56. But it is arcu- Tor European or more likely for 
able that this may be a better domestic political reasons, to 

way of using Europe’s resources projects which have little pros- FidlPriPC 

in aere-encines than on an poet of making profits. The -*• lMIGliCa 

Anglo-French attempt to com- danger is that, as in shipbuild- i. .. 

pejc ac.unst the two Americans, ing. the need for a sizeable cut lUUltS 

Such an attempt would have the in capacity is not yet fully 


•iwiua “ ulc r P^y Ior rne wnoie zw miic uoramumty nas no agreed for the rest, it is almost all last major resources in flu* 

p **“*■ 111 the ^ 0d It . was »««• lhe Size of the Community mandate. It was clear from there, and in terms remarkably world which are still unowned, 

e ?r“ » -1 easy . f0r tt * ,a " d t0 P° nd would presumably become remarks which be made in precise given the variety of and the Third World is deter- 

defy Britain- alone, and to get less important because Britain London last week that the basis interests represented. There is mined to stake a claim. 

,. ’international wmv m doing would exercise control over how for an agreement with- Britain even an attempt to define the Questions arise like what 
m direct . i.miieiilion with and long-range markets is m mU mtv partners and to pass “J*** mU -. “ arder to ,, y much fishin 8 Community vesseis exists: there wil! be no Anglo- previously indefinable right of would the exploitation of smb.'ll 
Snocma of Franc-, which is succeed. Above all. the British some sort of enabling legislation th f. Conunun ty as a whole. were allowed to do. It would be Norwegian cod war for the innocent passage." minerals do lo the price nf lire 

working with General Electric Government must be carctal not permitting an extension of fish- 5 ° n ‘■“JJ* ano ‘ her matter if conser- simple reason that Norway Th same minerals produced mi 

0f .?- c ™ »«?".'« S.'S?™'..'!'*? ins limits. 'Wrt been w S," P " W ”* * DMB " u,u,y ST ‘° t Britan 'buTu^Ho «»" t™isld‘ s a”nd land ? Or. would .ho proved 

little progress towards a Com- appears that Norway wants to ™ cks - An island is defined as "“‘l®" i^edTo d.uri' 

munity position. Among Com- Until these questions have phase out French and West a naturally formed area of n a Ii b n 7. n L j ? -! 1' 

munity members, Britain is been resolved, the Community German fishing off its own land - surrounded by water, oure tne oenenrs or expi ir on 

potentially the greatest benefi- will not be in a position to nego- coast But can the Community which is above water at high among maniuna set such enrnu- 

. ciary from extended fishing tiate with third parties. It will allow a third party to give pre- tide.” It or its protecting power tlons tbat no c ^. mpan - v , or i,l: v p 

limits because of its long coast- not be possible, for example, to ferential treatment to one ma y claim the offshore re- monopoly capable of doing the 


overwhelming disadvantage of understood and .there will be ? uch legislation js already line, but runs up against the negotiate reciprocal arrange- member state? Alternatively, sources. On the other hand, no work would be interested . 
not providing guaranteed access pressure for new projects being prepared and it is one of Common- Fisheries Policy ments with the Norwegians, and how far should Norway, which such claim can be made for For the foreseeable future, tne 

to lhe U.S. market. simply to keep the existing *be achievements of the Law of (CFP) which in its present it may not be possible to per-’ in another organisation is a recks “which cannot sustain on .*y country that could con- 

On airframes the European work force employed. the Sea Conference that a model form, says that after a devoga- suade (say) the Soviet or Polish loyal and key ally, seek to split human habitation or economic ceivably take on unilateral ex- 

exists. The Law of the Sea work tion lasting until 1982 all Bri- trawler fleets to withdraw from the Community by pressing for life of their own.” On the faceo f ploitation without regard to 

a .m . . £ n extended fishing limits is all tish waters will become what may have been declared negotiations with individual it that puts paid to the British international law is the U.S. At 

Ba8U*^€Bl |"A f Ul comp . e (though the Con- Community waters, thereby to be British or Community members? claim to the resources off present, it is said that there arc 

iVIlty 1U Terence is stalled on other allowing other member states waters but which still, pending These, it may be said, are the Rockall. but Britain is still try- no plans to do so- There is an 

_ uuti ^ * were not for ‘ ts t0 fish up to the British the completion of the Law of local difficulties of the Law of ing to get them through an interesting possibility, however. 

Ej Bj m ' obligations to the European beaches. the Sea Conference, will have no the Sea, though big enough if extended definition of its own that if the Law of the Sea Con- 

Fj community. Britain could • The CFP was devised beEore basis in international law. The you happen to live in that par- Continental shelf. (None of ferenee continues to fail to 

simply do as the Norwegians anyone thought of a general Russians will be perfectly en- ticular locality. The Confer- these terms like Continental agree, the U.S. will again act 

EFFORTS TO cn.Mli a a ill redly iho possible consequences of f.™- „' n f, and J 13 * L® y 1 ® ^ ■egisia- move towards 200 mile limits, titled to say to Britain wbat ence. however, can probably go shelf are as precise as was once unilaterally, just as it did i 

rlivK-d Fun. pea n Parliament lhe now ground rules, as ose dr _ 1 texts ’ aud it has been agreed that it Britain said to Iceland — namely on whether they are resolved-or assumed.) 200-mile limits. It remains i 

h. v.t- a so.rr> !n.-inry. Alnm.-t 2» reiisod at French insistence, ^reft articles 50 and 51, in should be changed. But there that the extended limits are not For what it has done so far Despite the rule about each open question whether that is 

years hare pas^.-d miico iho tin* British are clearly trying to particular, form a satisfactory has been no agreement as yet illegal — and they may have — and the U.S. legislation has State having an equal voice, the good, or a bad, thing. 

i. -rigiiiai Six signed lhe Rnmo avert a situation in which (he 
Treaty with us stipulation that U.K. could be held responsible 

i!.e Assi-inhlj . with members fur torpedoing the entire elec- — 


preiiMonallv uoiuiiiaiod by 
uatumal parli,inii-nt>. should 
turn vtsvH min a vhamt»er c lev- 
ied by direct universal suffrage. 

For year- u was lhe French 
Gnvcnimcnl 1li.it hlueki-ii lhe 
prnposal, jusi as it refused in 
apply Treaty rule- mi majority 
voting in lhe Council ul Mini- 
'ti-rs. With lhe a.lvent ..f Presi- 
dent discard irFsiamg. Paris 
appeared *■» chance ns mind and 
accepted the idea »»r direct . -lec- 
tions at j time when, m lhe 
Nuie-natinn C mn munity. Britain 
had taken over as lhe mn.sr 
” Ganllisi " EEC member. But 
while the Labour Government, 
v.ifh uhaiever misgivings, is 
now apparently jirepared lo go 
ahead. France has just carried 
■u:t a diplomatic manoeuvre I hat 
seems deliberately calculated tu 
ensure a further postponement. 

While accepting iho principle, 
Britain has always warned ii 
r.ugh; lie difficult lu arrange a 
direct voie m the U.K. a- early 
as May nr June. 197S. the larger, 
date ncccpied by all the ulht-r 
EEC countries except Denmark. 
Until two weeks ago n seemed 
universally agreed by lhe 
otiiers, mci mimy France, that 
it Britain or Denmark failed io 
meet the deadline they would 
go ahead on their own — a move 
that would obviously cause 
great pressure on the laggards 
lo follow tint. Now France is 
taking a position, on some- 
what debatable constitutional 
grounds, which implies that it 
mart be everybody nr nobody, 
meaning that if Britain or any- 
one else is not ready the whole 
operation will have to be called 
off. or at least deferred. 

This implication, deliberately 
spelled out in public hy the 
British Government at tb« end 
ns last week, does not seem to 
have yet sunk in in the other 
EEL' capitals such as Bunn, 
Rome. Brussels and The Hague, 
which do now seriously warn to 
move ahead. la pointing out 


im n by failing to bo ready. The 
Government IS taking the line 
that the new formula is accept- 
able if that k what the other 
countries really want — in the 
Tull knowledge that it is not 
what most of the other 
countries do want. 

For the Government is also 
making it increasingly clear 
Ihal it may well nut be ready 
by 1978. There is still strong 
resistance in The Labour Party 
to the whole idea of direct elec- 
tions. Aparl from the suspicion 
That direct elections could prove 
Tu be a step towards some kind 
uf “federalism." there is also 
apparently a fear that the likely 
constituency arrangements 
might return an unsatisfactorily 
low number of Labour Euro- 
MPs. Even if these deeply felt 
objections can be overcome, it 
is doubtful whether the Parlia- 
mentary and electoral machine 
in Britain can be mobilised fast 
enough. 

There are similar problems in 
Fraiivi-. where the hardline 
Gaul list < are portraying direct 
elections as a final surrender 
uf national independence, with 
Communist backing. If President 
Gisuard d’E stains is stalling, it 
is for domestic political reasons, 
nut because he is personally 
anti-European. But further 
delay would be dangerous. There 

is a large body of opinion, 
notably in the European Parlia- 
ment itself, which believes that 
direct elections are the only way 
of maintaining momentum in 
the hazardous process of uniting 
Western Europe. Germany has 
constantly warned that it will 
only continue to provide the 
funds that keep the Community 
a final if there is progress 
luwurds political integration. 
But the main point is that if the 
Community is to make durable 
progress, its citizens must be 
given a clearer say in determin- 
ing the direction in which it is 


MEN AND MAHERS 


Leasing: Hoad 
and Minet 
join up 

Insurance brokers J. H. Minet, 
subsidiary of Minet Holdings, 
have never been slow to look for 
or exploit, gaps in the wide 
spectrum of the financial 
sendees which the City offers 
(indeed, as I reported at the 

end of last year, they have been 
a little over-zealous on at least 
one occasion: in company with 
blue-blooded merchant bankers. 
Schroder Wagg, they developed 
an insurance scheme which 
involved such spectacular tax 
avoidance expertise that City 
opinion persuaded them to 
drop it before the Inland 
Revenue had a chance to get 
at it.) 

Their latest venture, how- 
ever. looks much sounder. This 
time it is in the leasing field. 

A new company has been set . 
up. through J. H. Minet Finan- 
cial Management, to act as what j 
can at best be described as a 
leasing broker. 

i 

Before going further, a word 
about leasing, which can fill a j 
gap between short term and i 
long term finance (the average « 
leasing contract runs for five , 
years and leasing seldom goes j 
beyond a 10 year contract) , 

In addition to being a source 
of finance, leasing can also make ] 
balance sheets look a lot better . 
under present accountancy i 
rules. For example, if you oi tn • 
a flee! of vehicles they appear i 
in your balance sheet If you ‘ 
lease them, the cost is a pre-tax i 
deduction from the profit and s 
loss account. Leasing can also i 
be relatively cheap since the i 
rate of interest paid tends to 1 


“Henry has decided' to be 
the first intelligent life on 
Mars.” 


reflect in capital allowances 
which the leasing company gets 
on original purchase of the 
equipment. 

To illustrate this, what Minet 
is looking for is the industrial 
company with pre-tax profits of 
(£500,000 upwards, and such com- 
panies could expect to lease 
equipment at an interest rate 
of 12 per cent, or less. 

The man behind the latest 
Minet scheme is Neville Hoad. 
After five years with Hambros 
in the early sixties, where he 
was director responsible For 
managing leasing operations, he 
joined 1CL. As corporate 
treasurer at ICL, he was respon- 
sible for its leasing facilities 
which totalled £l50m. world- 
wide. For the last two years 
Hoad has been running his own 


leasing consultancy, though it they worked for a smallish engi- 
was, he admits, a very bad time neering business. Burchel! as 
to go out on his own. works manager and Suckling, 

Hoad's previous leasing who trained as an account- 
experience has convinced him an t. on the finance side. Reckon- 
that in the U.K. at least, there in § tb ey could do better out on 
is a lot or scope for someone to their own, they bought up the 
match up potential lessors and fixed assets of a company which 
lessees. The UJC. is catching bad gone into receivership andi 
on to the idea since in 1975 the in 1951 started the group which 
market was worth £340 m. of became East Sussex Engineer- 
equipment leased — double the ing- In recent years, it has 
1972 level. But this still only been a notable success, the 
represents 10 per cent, of new results announced for 1975 
capital equipment expenditure, showing the eighth successive 
while the leasing figure in the set of record profits. 

U.S. is in excess of 20 per cent But JaiUl3 ry, after two 
Hoad has also convinced years’ illness, chairman Burchel 1 
Minet — hence the joint com- died. Suckling was then 
pany. Out of this, Minet gets alarmed to discover, after ail 
an entry into a new, . and their years together, that Bur- 
relatively . unexplored Geld, cbell left instructions for his 14 
Hoad gets a salary, and a share per cent, shareholding to be 
of the equity in the company used in an attempt to tempt in 
which will preseumably stand a bidder for their company. 

. h L S " k tH S : After the ups and downs of 
~ f n u n ?. tbe tussle with Aurora that fol- 
advantage of access to Minet s i, 3we ^ Suckline who increased 

SF15 

” — — on ^ chairman and chief 

*3iir'lr!!ncx executive. Despite the heat 

OULMlilg engendered by the bid. Suckling 

departs from indicated yesterday that he had 

p , _ wanted to continue with the 

C.3St OUSSeX group, though be admitted he 

The absorption earlier this Year * ad I 9 tle commo ° with 
of Eas, Sussex En-in^ by ch ™ **« 


Aurora Holdings followed a 
battle with the most unusual of 


Suckling, now 51 and hopeful 


overtones. A dying chairman’s using the cash from the sale 
wishes with regard to his share of. East Sussex shares in 
stake opened the door to a finding a reasonable role in 
takeover to the surprise and another group, insisted he had 
discomfiture of his long-time no inkling of BurchelTs plan to 
partner. Yesterday that part- bave East Sussex bought out 
ner. Geoffrey Suekling. finally " This is what is sad, that he 
announced his resignation from Planned it but he never said it 
East Sussex. 10 m e,” Suckling declared. 

Suekling and Ernest Burehell 

met in the late forties when t/wOCr 1X5T 


Dartmouth 

r Investments ^ 
Limited 1 


RESULTS IN BRIEF 

' Year ended 3 1st March 1976 1975- 

Group Turnover £3.358,448 £3,269,452 
Profit before Tax £285,092 £240,090. 

Dividends Paid £53,005 £48,589 

Earnings per 5p Share 1.69p 1.65p 

sjc The increase of 1 8.74% on test 
year's level of record profits is 
highly satisfactory. Total Dividends 
are equivalent to 20.21 3% (gross) 
which reflects the maximum 
permitted increase. 

tf*By January 1977 the Group 
will be in better financial shape 
than ever and will be ideally 
placed to fulfil our intention to 
expand the business outside of 
organic growthW. 

D. C. Hathaway. Chairman 

Principal Activities' The AMnu/dciun! and mzixoLing of 
products, for the domestic, commercial and industrial 
heating, ventdavng. material hand/mp. automom-c and 
general engineering industries. Marketing of new arid 
refurbished machine tools f 
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Ahard jBght between two U.S. aircraft giants for a ; seminal British Airways order is assessed by Michael Donne. 

Whichever company wins the Rolls-Royce RB-211 engine will still benefit. 


ing point for trivet airliners 



, EBIPCjJ THE sCehw, one of range is esseziiiaJ. The. L-500 
ie tonghest battles ;yet" fought .TriStar dti* seat up to 24$ 
j. • the’ < airliner-- purchasing passengers. .and -has a range of 
larket id now approaching!^ 6,H8 - ’statute miles, while- 
timax— a decision ' tifo.-DCrZlWOR would seat about 

. Jrways on - which : long-range 270, -with -a broadly comparable 
j ’i-jet it will buy to suppIdiient'Minge. . Either aeroplane would 
'“flvii ’a fleet- of higgpr^; lrrag-rarigeiba' suitable for the types of 
toeing 747 jet airliners 'fertile operation -ihat'EA has in mind 
980s and beyond^ '" - ■ — *such as 7 one-stop flights to 
The choice lies between the Australia , or. Tokyo, from 
*500 model ^of the Lockheed London, , / or ... non-stop • to 
riStar, ; and ; the 'McDonnell. Vancouver: 

, llr . <ouglBfi i^lM 0 a xbiodel of the ■ ‘ ^ Vl .^ . . V •„ - 

J * n ■ xisting DG-10 - tri-jet Both primp tarff€lT • - 
^eroptaes ureVbeing .o 

mJ, - 'ith the moire powerful ; Dash The . initial British ; Airways 
c 'M* versiooof 'the' Rbn&Boyce Jong-range tri-jet , orter would 
•-vr- 3-2ii dagihe, of:50,00d /lbs thbs be small hut- the eventual 

1,1 « nflt irust ■which Js>Iiib" being fitted purchase could ;fie ^ubstantiaL 
■' H »is j ' jto the- latest ; Jumbo - jets- on llbre significantly, the -moment 
1 ni. fr ? : ?- 1 rder byBA. /-'V j/. that BA .places' any' -order, 

- 1 1 .in . The BA xxrder. whicheTrer.way several other- long-haul air- 
,1 . ^ : goesjwill give' a vital fillip lines thxoiffl&rat-the world will 
,u Pvr. «, the tri-jet market, but -it pnffwMyrM&o- bay- • 
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'niij,,,., ^ ltlCr ould be especially sii gnSfiRant - ! Thns/t&e BA- deal is in effect 
h i«T ,,r T^o Lockheed, which is now a ?himflifcg: order ” for ’.both 
Miii ir ™°ir limbing out of its recent .fined" *hese new models of the east- 
:!i;u ,i Jr a Mai difficulties, as ah'^sjwession ing tii*jets. .For that: -reason 
■ -f UJL confidence itt'thit Tri- alone, BA, for the best part of 
nriiw ,e *t Star aircraft arid ttuTcompsiiy. the 'piust two years, has been a 
■‘ri.-r,, eJp . ..prime target for' the 'two manu- 

aU'in. T— ,54-S^l ; • factorers, who ' see . In the long- 
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Initial order 


i • . ; ? Cs'i= y $ -r.-v Ir . «i ^V:=-Vf v' v; s . : r*:>i " ■* ./ v"'-; , 

i" ’■ 1.- , '-™ 1 •; • • f* /-.•/. u . r- . ■■ ■ ' -V M . -. . f. -. ,-. ’. ■ . • * . 

■■ :; ! -"‘ Lv -. ■•/ ]f x - *■ ' i “1- ;..y. -x ._ * J ; 


In the winning corner? An artist's Impression of the 1^500 addition to Lockheed's TriStar range. Its competitor Is the 

McDonnell Douglas DC-10-30R model. 


' j - range tri-jet market an ideal 


■' Ok. 1 fc|j The airline'-: is -ejq^qted to way of extending the order 
IU y initially' oply ' *a' small books fbr the existing medium- 
Mit " , ' 111 “fits. i um ber of the successful -tri-jet j^geTrfStars and DC-lps that 
m V' lru «? th; -six is the most '-likely; figure, have _wilted badly daring the 
worth over iiOOm-^-because it air tnuisport recession. ’• 
ml, I ‘ h ' ,ort ilready has substantial- seating : The . .Jong-rsmge models of 
•'•■f H incapacity' to fill .-over the years the ■trivets, represent- - the 
„ . J‘ ,h l1 ^ibead, and wants 1 to '.see just replacements for the 2,000 or 
, 1 ltrt ^ ^ ( 'ri{, 0 w future' air. traffic expansion more 707s and DC-8s which have 
‘ '^'I'^nani-p j. jogg before .committing' itself to- been delivered over the . past 
tvMjiicl y TO many .additional: aircraft 20 years, and which by ihe 
no' 3 U t throughout the 1980s It early ; 1980s will be^ ageing 
■" :i li'-rr th-ould be expected to extend its rapidly, _ as - well as , becoming 

* ( nu,| i gffli wiAr " several time^'- until increasingly unaeceptable _ at 
,n i jerhaps as many as a score or airports because o| their! noise, 

nore of these aeroplanes are in and-' nneconbnrie' for: airlines 
is fleet. because of their high; fuel cor»- 

BA wants a long-range tri-jet sumption, /- by comparison 
lecause it has many .longhaul - with more , modern jets. . 

•outes ■ already— and .has some. !-The battle' between Lockheed 
□ore planned for the future — and_ McDonnell Douglas - has 

• * i n Hu- n. vhere yje Boeing- 747.; A itself,, been brtteriy fought all the way 
1 1 • a* m (eating more thair 40(X is • toor through.:- -Lockheed, with ’A5 of 
11 •• TOrrJ arge, . but where ’’ nltra-long ’its, medium-range TriStars on 


•sits of 
it-rals 


order for BA's - European 
Division, and already the main 
customer, for the Rolls-Royce 
RB-211 engine, feels it has some 
right to be regarded as the 
prime contender for the new 
BA order. It argues that it can 
expect to sell as many as 175 
L-500 TriStars by 1985, yield- 
ing a market for another 800 
RB-211 engines, including 
spares, worth well over £250m. 
in 1976 prices alone. "f 

At the same time, Lockheed 
argues that a substantial part 
of the TriStar programme is 
already^ being undertaken in 
the UJL, in .addition to the 
engines,- and that this work 
could be expected to increase if 
BA adopted the L-500 model a$ 
well as the earlier . medium- 
range- version.. . . 

Lockheed, in making its case 


for the L-500, says that it has 
visited more than 15 airlines 
throughout the world to assess 
the likely requirements for a 
long-range tri-jet, and has in 
fact prepared route analyses 
and/or fleet plans for many of 
these. It believes that 31 separ- 
ate airlines are likely to have a 
requirement for an aeroplane 
of this type in the 1980s and 
beyond, which is why it is so 
confident that, once it can get 
the Lr500 model launched, it 
can sell so many of them. 

More traffic 

As part of these studies, Lock- 
heed has estimated that- aid the 
world’s airlines together will 
need to spend something 
approaching £26bn. on new air- 
craft of all types and sizes (in- 
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eluding. L-500s) over the next 
10 years (up to 1985), in order 
to keep up with the growing 
demand for seats. 

It bases this estimate on fore- 
casts (supported by such other 
bodies as the International Air 
Transport Association), - that 
with the ending of the reces- 
sion, the world volume of sched- 
uled air passenger traffic will 
expand at about 8 per cent a 
year from now on, with higher 
rates of growth in some areas, 
such as the routes between 
Europe and the Middle East 

Lockheed believes that of the 
£26bn. of new jets, about £18bn. 
will be new equipment needed 
to keep pace with this growth, 
while the rest will be needed 
over the same period to replace 
the ageing older jets. The new 
equipment will be primarily 


“ w’i de-body " aircraft and their 
derivatives, of which about 600 
will be in the long-range field 
(over 4,000 nautical miles), 
about 1.200 in the medium- 
range field (2,000 to 4,000 
nautical miles), and about 400 
in the short-range field. 

£479m. bait 

Lockheed's arguments in 
favour of the L-500 are powerful 
and McDonnell Douglas is hav- 
ing to work hard to combat 
them. Accordingly, it is point- 
ing out just as strongly that it, 
too, is offering the Dash 524 
RB-211 engine in the DC-10-30R, 
and Is spending about $70m. of 
its own money in accommodat- 
ing that engine to the aero- 
plane. Moreover, it says that if 
BA adopts its aeroplane, a work 


“package” amounting to some 
£3l8m. could accrue to the UJC. 
over the next 10 years, based 
on a total of 76 Rolls-powered 
DC- 10s sold, of which it thinks 
some 33 might be bought by 
BA and other U.K. airlines, and 
the rest bought by other 
countries. For each DC-10-30R 
sold, about 30 per ceni. of the 
value would be manufactured 
in the UJL. including ibe 
engines, pylons and other com- 
ponents. In addition to this 
£318o;. of “ direct benefits," 
McDonnell Douglas argues that 
“ indirect benefits "—the pro- 
curement in the UJC of goods 
and services — could add another 
£161in. to the U.K.'s income, 
besides providing many jobs 
for the U.K. aerospace industry. 

There is also the tempting 
possibility or further collabora- 
tive work with - McDonnell 
Douglas in the future, not only 
on the projected short-range 
DC-X-200 aircraft, but also on 
a possible second-generation 
supersonic airliner. 

BA has been carefully weigh- 
ing all the performance 
arguments for each aeroplane, 
and is now believed to be 
getting near a final decision. 
Up till now, it has been in no 
great hurry .to place an order. 
It does not like being put 
in the position of a launching 
airline, and would prefer some- 
one else to take that kind of 
strain. But it knows that it 
must settle its long-range fleet 
mix for the 1980s fairly soon, 
especially since a number of 
its 707s and VC-iOs will need 
replacing early in that decade. 
An order placed now in any 
case would not be delivered 
untiT about 1979. 

At this stage, there is no 
indication as to which way 
British Airways is likely to 
move. On balance, the odds 
must favour the L-500 TriStar, 
if only because BA already has 
some medium-range TriStars in 
its fleet, and would probably 


insist upon some of those still 
to be delivered being converted 
from medium-range to long- 
range aeroplanes. It is tending 
to fight shy of the political and 
industrial implications involved 
in its choice, but it knows that 
whatever final solution the BA 
Board, under the new chairman. 
Sir Frank McFadzean, may 
reach, will still be subject to 
Government approval. The 
manufacturers know it. too. and 
there has been much activity 
on this topic in Westminster 
and Whitehall in recent 
months, with MPs as well as 
civil servants being kept well 
briefed on the situation. 

Rolls bonus 

In the background is Rolls- 
Royce (1972), which is going 
to get business whichever way 
the decision goes, with a big 
market fur its Dash 524 engine 
(in which the U.K. Government 
has a sizeable direct investment 
also). 

The longer-term question 
facing Rolls-Royce, however, is 
what happens to whoever loses 
the BA order? ir Lockheed 
loses, what will be the future for 
the TriStar programme as a 
whole, which was built round 
the original RB-211 engine? Jf 
McDonnell Douglas loses, will 
it go on offering the Dash 524 
engine in the DC-10-30 R t*> 
other customers, or will it 
abandon that engine, cut its 
losses, and return instead in 
the U.S. engine makers. Pratt 
and Whitney and General 
Electric? Rolls-Royce has iu 
face the fact that, while its 
engine may be on offer in both 
aeroplanes, it could still end 
up with a market in only one of 
them. It may well also Hnd 
itself in the invidious position 
of having to tell the Govern- 
ment which of the two pro- 
grammes it would prefer to stay 
in, in order to help the Govern- 
ment itself make up its mind. 


Need for netr 
managers L 


were resolved. 

--R. G. Noble. ■ 

8. Woodcote Green, 

» x, i, - ^ Wallteqton, Siwrey. 

?Vom Mr. R . Noble. s. •• •-• • . :■ 

’ Sir.r-Sir Fred ‘ Catherwood’s V, " . *. 

etter (July. 27), .make*' iaterwt- Tnvoc^inff in 
ng readme but does not add : luVraUilK ill 
•ery much to resolving the'prob- ; 


Letters to the Editor 

then -find; .that many .of-, our Holland and Arnold a word of 
■ - problem* -of under-investment warning. 


.11 the 

„ uuovwfl. euj of * equipping: British in- , of p p I 
' ='■ rtl '" r " iustry- The " arguments he= .. . 

idvances in support nf the urgent from J>r. J. Kau.~ / 
'\iiJneed for such mvestihent’ are •• * 


! 'V-* '^'need for such mvesment are • • / . • • u / persons. Like all fignts tc 

vaMA'ell known to every industrialist . * right, this had a happy ending 


Some eighteen months ago. I 
- was convicted- of (technical) 
assault' on a , VAT officer. My 
crime was -seeking to save a 
company and twenty jobs, en- 
dangered by VATman’s extra- 
ordinary delay in repaying a 
four figure sum agreed in writ- 
— .. ing to be dne. 1 threatened a 
. VATman with a telephone call 
to a popular daily then carrying 
on a campaign against VAT- 
Like all fights for 


Customs and Excise would make 
this simple change worthwhile. 
Robert Spooner. 

Propis, 

23, Grosvenor Street. W.l. 



.. .Ki.ji v*;ompanies . as they are to -Sir- steelmaking 
, „ .((</! Fred. ’ " making convert* 

one step w the ci 


jl-.llliiC. 


Why them does the' re-eqnip- ^ h( £ ^ 

inn not taka .nlarp. ? . Beransfi -uj., __ 


. *.'»?ing not take -place ? Because ^ critical 


-one. Steel- enough people u _ ; 

ep resent only w °rk easily, and I get chauffered 
plete process, around in a Ley land prestige 
ia .generally product (business only of course; 
when planning if 1 paid for it out of taxed 


. ... , wnf spare capacity and poor' cash developments ’in the flat ' rolled income it. would have to. be 
' , „,».fIow, says S*r Fred; he; would, no DPO ducis aeetbc foreign). Incidentally. I will 

! .7 ioubt, wish to add othei; tactory F „ nnH not accept criticism of tax 

' which inhibit the Industrialist in Port. Talbor would maK.e gooa inspectors; if all civil servants 
•' ■' '^als investmert. plmming. and. aB wnS€ . w «re half as good as the average 

. -l'lii 'Chairman of the British Institute annual steelmaking, wthTnepro- schedule D inspector, we should 


..ni.riitaf Management he is in a posi- Jccted hew hot strip mill rolling haVe no problems. 
. r j : tion to Team at first hand the at its maximum rate' of about- - - . *_ 


Arnold Holland 



But where does *U^ leave «mes to the worst, you will end 

>v- U s: Argument across^e board a Sum P SnvSter in the like me with -top much money 
m the lack pf^vtetment. the eSftag basic o^en steeL plant and loved by real people. 

, .snei^ fw inVe^m^ anfl the and byconstxuct ing the first stage D. B. Logdon. 

,,J ' a n- oI continuous casting. No new Meredith Wbittome Logdon, 

■ •-S bl “‘ required- Hou3c , 

: 'make industry actually ; Invest in To take Port TaJbot to 5.7in. King street. 

new plant ;We"‘ ari‘ In ' the or 6m. tonnes, however, would ^ Hcrtir j 

classical ^ Catch 22'’; dilemma; require not just the third conver- 
old. unsophisticated 'plant gives ter in the steel plant but- also a 


rise to low pro'ducfivfty pen Tn«"/ massive investment In, additional^, 
■hour compared .'vflfh innr better burden preparation and. iron-,.-; 
equipped : comneti tots . and. the maJung plant. The resulting con- ' 





'correspon- 

uves, stock ~reUef; 'tax.' codces- ' Wouja i:>e completely out of pro- d&nts on the complexities and 
sions et at, only touches japem the Portion to the existing Nos. 4 and cost of the VAT system have 
fringe of the problem'^ SLr-FiwTs - 5 furnaces. It would also be . made some valuable points, 
correspondent (July 29) ad^ncai necessary to retain the existing which merit further constdera- 
ting import controls- ahd gate -obsolete hot strip mill with all-tioh. May I enter a special plea 
investment at least proposes.- a limitations. There are no for professional partnerships 
solution of sorts, radical- 4m it^ great economies in locating two who, for a variety of reasons, 
may appear to .those who distrust .wide strip mills on the same site, make use of a service company? 
state interventjoii^nd thinly that Contrary to the views ex-' For convenience, many part- 
inimsn^ best' rijn: by indus-' pressed in Mr. Aylen’s letter, the uerships choose to hold leases, 
irioust& j Ferhkps- it Is. - in -an econ omie s of scale have been service contracts, ' etc., through, 
ideal woridV-ibatthe fact : is over-started. The advantage a service company, as this 
tbat British industry '.has per- diminishes rapidly with blast fur- -obviates the necessity for costly 
sistenuy failed td-izmst in new naces bigger than 12 metres (say.changes every time there is some 
plant on the scale mr our com- 6,000 tonnes per day) and with change in the partnership, 
petitors. This, is/ndt' a recent steelplant converters larger than;Customs and Excise regulations 
phenomena; it has been a^rimie about- 200 tonnes to 250 tonnes -will not allow a “group regastra- 
conamon over tile past 30 years, capacity. The 300 tonne conver- -flon" to include an unincorpor- 
in tunes of boom and. bust. More- ters at Port Talbot are in fact, a ted body and, therefore, it is 
over, such investment as has been above the optimum size for pro- ! ne'cesaaiy for a partnership and 
undertaken has so often been too. ducing . the relatively narrowjai service company to apply for 
little and too -.iate • r m . each slab's required for tinplate which ' jwo VAT registrations, maintain 
economic cycle to enable indus- form such an important part of -two sets of VAT accounts and 
try to derive- from -that Invest- the order book. • Many of . the -'submit separate VAT returns. 
iSJS? benefit to the lowest-cost steelplants in Japan r procedu ^ es required seem 

mduttgr and to the economy as and Western Europe employ. ^on- ^ output tax , 

hole.. . . .. - 10 the range of 150 to by lie service company. 

All this leads me-to the regret- ^5 tonnes always equal to- the input tax, 

table conclusion that the quality Aylen and his friends from (am- dalmed back hy the partnership, 
of management and investment ^ rI dge go throtgi the figuring Thus, the money is simply passed 
decisionmaking in many, of our in detail, I think they wm ^ pocket to another,- via 
industrial,: concern^ 1 -, both .large eventually agree ^t- the de- ^ Excise. .. This pro- 

and smalL is simply not wpltis- Jeered cost .Cedure can have serious cash 

ticated enough. 1 am confident from, a redeveloped Shotton at implications, if the 'periods 
that many of our- Investment about 2m. tonnes quarterly 1 returns do not 

problems could .be resolved If cannot be significanUy different CoiD _^ e 
managers of the" right quality to the cost- from Port Talbot ex- ; „ _ . 

and trahting were remiited into padded to 6m. times with two ^Additionally. o««I ^ P r J°' 
industry: perhaps the real- need strip mills. . . -dpal reasons for the employment 

of British ihduttty. is- hot asw j M. Kg- 
Plant, but new managers of a dtureh Form. 

:alibre who have regrettably riot st Briauels,-' 
jeen attracted toto Industry- in Nt Lu&neii. Gl&a. 
he past. •' •' 7* • . . . ‘ 


Unions and 
banks 

From the General Secretary 
National Union of Bank 
Employees 

Sir,— In my letter to you (July 
26) l stated the National Union 
of Bank Employees policy on 
closed shops, agency shops and 
membership. 

In his letter of July 29 the 
secretary of Lloyds Bank staff 
association has chosen to ignore 
completely our policy and. I can 
only assume that be must suffer 
from myopia of gargantuan pro- 
portions. There is really no mile- 
age in trying to create a smear 
out of our agreement with the 
Co-operative .Bank. 

The SA secretary refers to a 
critical letter we published in our 
journal. I personally did not 
agree with the terms of the 
letter, but the fact that we pub- 
lished it .is evidence of the fact 
that NUBE is a democratic 
organisation allowing for all ex- 
pressions of opinion. 

The basic point, however,, which 
the SA secretary makes is valid: 
whether discussions on merger 
talks should take place through 
your column. In my view they 
should not and this . is why I 
repeat again our invitation to 
Lloyds SA to discuss witfi us a 
solution to the problem of 
divided staff representation in 
Lloyds Banki "We are quite wil- 
ling to discuss every aspect of 
this problem and the various 
solutions to It Is -it too much to 
hope that the leadership of 
Lloyds SA will accept that the 
staff of the bank deserve such 
discussions taking place? 

Leif Mills, 

Sheffield House, 

Portsmouth Road, 

ESher, Surrey. 


To-day’s Events 


GENERAL 

; Conservative motion in House 
of Commons debate on public ex- 
[penditure calls - for salary of 
Chancellor of the Exchequer to 
be reduced by half. 

Government's new pay oplicy 
In force. 

Development Land Tax now In 
operation. 

New Session of Law of the Sea 
Conference opens, New York. 

EEC suspends import duty on 
potatoes until September 30. 

Jamaica Independence Day. 

CB1 Employment Policy Com- 
mittee meets. 

Royal National Eisteddfod of 
Wales begins, Cardigan. 

Press shop workers now on 
strike at British Leyland’s Jaguar 
plant, Coventry, decide whether 
to return to work. 

Exhibition of American and 
British engraving — coins, medals 
and bank notes, opens at Gibbons 


Gallery 309, Strand, W.C-2. 
PARLIAMENTARY BUSINESS 

House of Commons: Debate an 
Opposition motion on public ex- 
penditure. Opposed private busi- 
ness. 

COMPANY MEETINGS 

See Week's Financial Diary on 
page 8. 

BALLET 

Mazowsze (Polish Dance Com- 
pany), Royal Festival Hall, SJB.l, 
7.30 pjn. 

MUSIC 

Henry Wood Promenade Con- 
certs. Monteverdi Orchestra, con- 
ductor John Eliot Gardiner, play 
works by Handel (Coronation 
anthem: Zadok the Priest, and 
Chandos anthem No. 6; As Pants 
for Hart for Cooling Streams): 
Bach (Suite No. 2 in B minor for 
flute and string orchestra); and 
Rameau (Suite from Les Bor- 
cades). Royal Albert Hall, S.W.7, 
7.30 pun. 


Continued from Page 8 

FINANCIAL DIARY 


FRIDAY. AUGUST 6 
COMPANY MEETINGS — 

BrteichouSe Dudley. B’lum. 12. 

Carding Grp.. WoJ-erhimplon. 5.30. 

Crotbv House Grn.. 14.- Nicholas Lane. 
E.C. 12. 

Vaii* Brows- Sunderland. 12. 

BOARD MEETINGS— 

Finals: 

Casual and counties Property 
Dares Estates 
Interims: 

j W, Sf&IDEND** INTEREST PAYMENTS— 
AD lofemaWonal 4-n.. 4 Spc 
■ Amber Industrial. 0.4433P. 

Anderson Slralhclrde, 1.43P. 

Anglo American Gold. SOctS. 

Beccham Grp- 2.93p. _ . . _ 

British American and Gen. ni„ Ln. 2 PC. 
British and Commonwealth Shipping. 
4.09o 

British Cinematograph Theatres. 1.21925P 
British -Tar Prods- 1.3118 b. 

Brown (Matthew) 0.91 P- _ 

Burnett and HallamsMre Om, and A.. 
1.16174 b. 

CJHL Industrials. 0.51450. 

Cropoer .(James). o.25o. 

Crosby House 5-35p. 

Cullen’s stores Ord. & A N-V Ord.. 2.85p 
Dom Kldgs.. 2-51 16 d. 

English and New York Tst, Ln.- 2 ’me. 
Greenltclo Milieus. 0.357p. 

Hardys and Hansons. ijBp. 


Imperial Chemical Inds. Ln . S'mc- 
Intnl. Dins, and Vintners Ln.. 3-',oc- 
kitnl. Paint, 6.334 a. 
fneergordon Disk. 1-Z9436p. 

Lonsdale Universal. i.265d. 

Maple Macowarcts Ob.. 5 'me 
Marievile Cons. Mines., 1.91715 b. Do. 
1 1 .471 CtS 

MW l< Sussto P 'Wa«er 4.9 pc. (truly. 7 pci 
M an. Add. Ord.. 2. 45 pc. 

Ratal Electronics Deb.. 3’i PC. 

St. John D el Rev Mining. 33 cts. Do. 

10 pc Pret.. 13 Cts. „ 

Throgmorton Trust. 1 .25p. 

Transparent Paper. 2.76p. 

Vcctis Stone 0-5p. 

W.GJ- ^2.304450. Do. 4.9 pc Pert, 

Walker U.' O.*. 2.225p. 

Warwick Engineering Invests. 2.083 d. 
Webster isamueii and Sons Deb.. 3’a pc. 
Whllbreid and Co. Oeb.. 3» PC. 
Woodhead i Jonasi. d.4A9p. 

SATURDAY AUGUST 7 
DIVIDEND & INTEREST PAYMENTS — 
Burroughs Com.. 17 cts. 

Cdesuon IndS.. 0.39p. 

Hinton lAmosl Ln.. S'ipc. 

Liner Concrete Machinery. O.So. ______ 

SUNDAY AUGUST B 

DIVIDEND 6 INTEREST PAYMENTS — 
London County 6 pc 1975-78. 3 pc. 


Would Sir FreiTs own Institute 
be willing, to sponsor h .training 
programme on tKe scale required, 
and make'jfiom< tentative- steps . 
il least towards .promoting, .thg. 

.dea that a hefiUhy'. economy Is : 

Jependent upon. ; a - prosperous „ n 
manufacturing industry . and that*- rom . *• r* , — osawi - 
i dynamic. manufacturing. sector 1 ■ Slr>— 33rank you tor 


Noisy dissident 
majority 


company is to hold 
the lease on a partnership’s 
offices or trading premises. As 
rent lifl. an. exempt supply, the 
amount of input tax reclaims ble 
by: the service company win be 
adversely affected.. 

While the general reforms pro- 
posed by Mr. D. Mayman (July 
28) -would -be welcome, as a first 
step it would, seem, reasonable 
to .suggest,, that .where a regis- 
tered company crisis solely to 
your supply a registered unincorpor- 


aught not to be. third or. fottith^-lettere page of July "27 which ated body, a group registration 
Choice of career for the brighter- accurately /reflects widely .held should allowed. The saving 
Products, of cfeir zjni fteShiy- -practical re hooWceciptag , to . traders and 
mub could be achieved^ we might acreuirtamsrhnwever like Messrs., the saving of double returns to 


Leather trade 
marketing 

From The Chairman, 

London World Trade Centre. 
Association . . 

Sir, — Mr. Keene speaking for 
the leather trade (July 26) is 
Concerned with protection— pro- 
tecting British manufacturers 
from imports from Third World 
countries. 

My concern is with the nature 
of our own leather goods in- 
dustry, its standard of design 
and marketing. For if our 
manufacturers were to achieve 
the same level of design as 'or 
example, Gucci, or market as 
aggressively, as Bally, then they 
wonld have no need to fear im- 
ports from Third World coun- 
tries. Should- we' not attune 
our industry to sophisticated 
markets where Third World 
countries are not yet equipped 
to operate? 

What is the Leather Goods 
Manufacturers Association doing 
to encourage good design, im- 
prove marketing and knowledge 
of export procedures? 1 under- 
stand their members’ concern but 
the ’ World Trade Centre is com- 
mitted to help British manufac- 
turers improve thtir standard of 
international trade performance 
and fight protectionist policies 
wherever they are advanced, be 
it here or in other countries, 
Peter Drew. - - 
World Trade Centre, EJ, 

*.• < 



The Bank for All Reasons 


Long-Term Fmancing. ibj is Japan's 
oldest and largest long-term credit bank. We are 
the leading bank in arranging yen -denominated 
bond flotations by both foreign and domestic 
issuers.- 

Main Bank to Japan’s Key Industries. 

3BJ is main bank to more of Japan's industrial 
leaders than any other bank in the country. And 
because we are independent of any industrial 
group we can offer you complete flexibility in 
your dealings -with these industries. 

US$27 Billion in Assets. As our size 
indicates, you can expect uncommon organizational 
efficiency and security in your dealings with IBJ. 

In-Depth Expertise. Our considerable 
experience as Japan's leading long- and medium- 
term loan bank has provided us with the analytical 
skills and foresight you require to deal efficiently 
on world markets. 

i 

Project Financing. IBJ has been financing 
industrial projects since 1902. We are Japan's 
most experienced bank in overseas project 
financing. 


Your Resourceful Bank 

THE INDUSTRIAL BANK OF JAPAN 

Head OHtca; 3-1 Marunouchi 1 -choma. Chiyoda-ku. Tqfcvo Phono 214-1111 Telex J 2232 5 
Condon Branch: 14 Waibrook. London. EC 4 N 8 BR Phono (Oti 236-2351 Telex B 85393 

New York. Los Adfleles. Frankluit. Sydney. Singapore. Sao Paulo. Beirut. Hong Kong. Toronto, Luxembourg. Curasao 



a 4 



BIDS AND DEALS 


The Financial Times Monday August 2 197G 

Unidare declines to 


GEC overseas progress continues 


3N HB report to shareholders 
•»d employees, Lord Nelson of 
»i?£^ d J :hairman o f toe General 
electric Company says the outlook 
for the current year is unclear, 
out the group continues to im- 
prove its technological capability 
and production efficiency. 

Capital investment in new plant 
and machinery is being kept up, 
the reliability of group products 
continues to reach even higher 
standards and delivery times for 
export .orders show steady im- 
provement 


BOARD MEETINGS 


Order books in 1973-76 were 
generally maintained, says the 
chairman, although some sectors 
were seriously affected by the 
current recession. Not only were 
export shipments increased, 
partly reflecting orders received 
in previous years, but an even 
higher level of orders was won 
from overseas. 

Export sales rose by 25 per cent, 
to I-tilom. and with orders taken 
in the year amounting to £4ti(jm„ 
there are solid grounds for confi- 
dence that good progress can bo 
maintained. Increased business 
was obtained from the EEC. North 
America and South Africa, the 
middle East and elsewhere, says 
Lord Nelson. 

Group profits before tax for the 
year ended March 31. 1976 rose 
from Elti5.2m. to f207^m„ after 
providing rt2.!»m. (IS.Tm.l against 
the Government expropriation cf 
part of the profits of the British 
Aircraft Corporation. 

On a CCA basis, pre-tax profits 
arc shown at £I3Km. <£95m.) and 
adjusted for CPP, £125m. (£14nm.). 

The chairman says the figures 
given arc based on best estimates 
risme relevant indices but without 
professional revaluations of fixed 
assets. 

L is apparent that in a com- 
pany with activities as diverse as 
those nf GEC the application of 
arbitrary adjustments can lead to 
a conglomeration of figures that 
are likely in ennrey different mes- 
sages to their recipients, whether 
knowledgeable about inflation 
accounting practices or not. 

This important reservation is a 
relevant factor when decisions are 
made to translate historical 
figures, and therefore in inflation- 
ary conditions unrealistic ones, 
into data which may be closer to 
reality, but are not necessarily 
real. 

The engineering group increased 
turnover and profitability, notably 
in turbine generators, gas tur- 
bines. switchacar and rectifiers. 
The industrial side saw* continu- 
ing major investment in plant, 
facilities and research and deve- 
lopment. 


Tlie roOowuiir computes hove notified 
dates of Board met’ tiros to Uw Siocic 
Exdunsu. Such meetings are usually 
held for flie purpose of considering divi- 
dends. Official Indications arc not avail- 
able wtwilwr dividends concerned are 
In :o rims or Bnals and the btUkII visions 
sflown below are based mainly on last 
year 'a mnu-iable. 

TO-DAY 

Interims: Adams and Gibbon. It 

Smjilshaw fKnltweari. Unisec. 

Finals: Associated Brlilsb Engineering. 
Turner Cnnam. Western Canada Invest- 
ment. 

FUTURE DATES 

Interim*— 

Appicyard Group Sept. 14 


Harrow Hepburn 

Davt« and Metcalfe — 

LamsoR Industries 

Law Debenture Corporation 

ivardle i Bernard i 

Winer iThomaai — 


The Dutch brick subsidiary had 
a satisfactory year and showed a 
profit after servicing the loans for 
its acquisition. 

Meeting, Stoke-on-Trent, August 
23 at 12.13 p.m. 


Support withdrawn 
in Warwick offer 


£579,000 midway 


Finals— 

Acorn Securities - 

Capital and Co antics Property 

Heron Mo lor - 

Hillards ■ 

UoiicUm - - 

London and SL Lawrence P>v. 

Robb Caledon KHipholMors 

Town and City Properties 

Woodrow Wyatt - - 

Wholesale Pittas* — - 


Warner 


Holidays 

revaluation 


Following the sale by Warwick listings for the shares of 
Engineering Investments of its A.N.Z. Group to be issued pur- 
automotive division for flhn. suant have been granted by The 
cash and the recommendation of stock Exchange in London, the 
a 2.0S3p dividend for the past member exchanges of the Aus- 
tin uncial year _ the independent tralian Asssociated Stock Exchan- i 
directors of Warwick and their ges and the Stock Exchange Asso- 
tinancial advisers, Keyser OH- c i at ion of New Zealand, 
mann. has withdrawn its support The directors intend to take 

toe necessary action to make thej 
! b d from GWuey scheme effective on August 6. so! 


FIRST HALF 1975 profits of 
Unidare fell by £77.000 to 
£ 579 . 000 , and the directors warn 
that better results cannot be 
hoped for in the near future 
unless there is an improvement 
in competitiveness through a 
decline in cost increases. 


that dealings in the shares will, 


Automation activities made the 
largest contribution to its division, 
while electronics did better than 
telecommunciatlons. Electrical 
components managed to produce 
better results by concentrating on 
international markets. 

In the home market, sales of 
colour television receivers 
dropped by half and GEC 
t Radio and Television j had to 
curtail drastically its production 
schedules. On the other hand, 
sales of audio equipment grew 
until nearly the end of the year 
and a larger share of the market 
was secured. 


Under CPP, pre-tax profits drop 
from £207ra. to £l23m. indicating 
the penalty of large monetary 
assets under this convention. On 
the CCA basis. GEC’s profits come 
out at £136ra. i£D5ra.) with a 
reduced cost of sales adjustment 
in a less inflationary environment 
But GEC warns that using arbi- 
trary adjustments in a diverse 
group may give confusing 
messages. 


Overseas subsidiaries again im- 
proved their results. Of the asso- 
ciated companies, British Aircraft 
Corporation had another success- 
ful year while other good results 
were achieved by Bushing Com- 
pany. African Cables, Cable 
Makers Australia, Svenska Radio 
and Telephone Manufacturers of 
South Africa. 

Meeting, Savoy Place. W.C., 
September 10 at noon. 


Downing 
sees good 
result 


comment 


GEC’s accounts confirm faster 
growth overseas, with exports and 
overseas turnover up by 2!) per 
cent- against only IS per cent, in 
the U.K.: the home content is now- 
just over 30 per cent. Export 
orders are up by a fifth at £4H6m. 
(against last year’s exports of 
£ 40501 .) with the mam rise in 
Africa (£100m.). Perhaps the only 
worrying point here is the decline 
in the high margin telecommuni- 
cations group, where overall 
turnover last year was buoyant. 
For the rest, the balance sheet 
shows continued strength with 
net cash after debt up by £S3.1m. 
and net working capital up by 
only £13.1ni. 

The £17. 7m. dividends 3 re well 
covered by earnings even after 
allowing for inflation by either 
the CCA or GPP conventions. 


WITH the group’s quality or pro- 
ducts and competitive prices. 
G. EL Downing and Co., expects to 
achieve another satisfactory per- 
formance in the current year, the 
chairman, Mr. D. S. Hartley says 
in his annual report 

Although the year has started 
well, it is difficult to give any 
reasonable forecast, he says. While 
the group expects to be busy for 
the rest of this year, 1977 does not 
look as if it will be showing the 
expected Improvement. 

A large facing brick unit is 
currently being planned at the 
Walley site and construction may 
be started before the end of the 
year. 

The substantial capital invest- 
ment cannot be funded from the 
normal trading operation without 
hindering other necessary activi- 
ties. However, the company has 
been advised that it will have no 
difficulty ill negotiating the neces- 
sary medium term finance, says 
Mr. Hartley. 

For the year ended March 31. 
1976, pre-tax profits rose from 
£tm. to £l.5m. on turnover of 
£9.09ni. against £6.S7m. 


IN LINE with the last- November 
forecast gross revenue of Warners 
Holidays rose to £6.2 Ira. from 
£4.72 m. and pre-tax profit 
advanced to £580,706 from 
£343,661 in the year to January 
3L 1976. 

Net profit, after £252.017 tax 
(£165,017), a £160,046 provision for 
exchange losses on future repay- 
ment of short-term loans and a 
surplus on cancellation of deben- 
ture stock of £5,179, was £173,822 
t £119,5 10). 

Properties were revalued at 
January 3L This resulted in a 
valuation of £7.56m. being 
incorporated into the accounts, 
producing a surplus of £2J94m. 
which has been transferred to 
capital reserves. 

A final dividend of 0.fl9p effec- 
tively raises tbe total from 
approximately fl.945p to 1.04p net 
per lOp share. Earnings per. 
share amount to 3.S5p <2.04pl. 


Guiney is a private company commence in London. Australia 


Confidence at 


already bolds 63.91 per cent, of 

Warwick. At the time of the o TT T}. n _J 

interim results of Warwick in JV & fl (jOdlO. 

February, which included a . 

passed dividend. Gidncy offered nrill n rtf rnl I 
26p in cash or 26p nominal of 10 vr 111 11UI jvll 
per cent Unsecured Loan stock, property group Keith and 
valuing the company at £ijm. Henderson says it still considers 
la a letter to shareholders, th e gOp per share offer from I 
accompanying the formal offer welfare Insurance to be totally 
documents, the Board of Warwick inadequate and that if the eom- 
says the disposals have “ radically known the two sides 

Improved ” the company’s wo uld disagree so subst antially 
liquidity. over valuations, it would not have 

In view of this, the forecast entered into bid discussions, 
that pre-tax profits for the year a week-end letter to K & H 
to March 31. 1977, will be “not shareholders says that the Board 
less " than, the previous year, and believes Welfare is trying to 
tbe proposed dividend payment, obtain control of the company 
the Board now says that “ the cheaply, starting from its 32 per 
particular uncertainties prevail- ceatm shareholding position. The 
ing at the time of the original directors say they will not sell 
announcement of the offer^have their 4 per cent, shareholding and 
now been largely removed. feel confident that most share- 
However. at the behest of the holders will follow them. The 
Pane] on Takeovers and Mergers, latest level of acceptances (33,088 
Mr. Norman Gidney has agreed QUt 0 f 45 3 m 1 is described as 


In the period margins were 
further eroded to an unaccept- 
able level, and costs ou I paced 
recoupment possibiltics. Exports 
share to total sales dropped from 
27 per cent, to 21 per cent. 

Earnings fell from 4.57p to 4. Ip 
per 25p share. On interim divi- 
dend of 1.65p net is declared and 
a l-for.3 scrip Issue is proposed. 
In 1975 gross dividend total was 
6 _ 25 p, including an interim of 

2.5p. 

Finn Holt Year 
1976 IK5 1573 

r<« rooo r»M 

Sales S.V* »-«» 


aims to provide a hiyh level 
income by investing in blub y* 
ing equities, including ihwc v 
a Scottish base, preference sh; 
and high yielding KiH*- 

current grass yield is about 9 
cent. 

The company has reduced 
initial management charge on 
two funds from 3! per cent 
2 per cent. cl per cent, on ex- 
over £10.000) in line with 
normal practise. The >pf 
between offer and bid price* 
the units will be kept appt 
maiely to j per cent. 


Westforth 


loss is 


Tmdlnjr profit 536. WS 1.152 


Otar Income .... 
Associate profit . 
Profit before ux ■ 

Taxation 

Minor hr interests. 
Pruf. dividends .. .. 
Attributable Ord. 


£0.47m. 


650 1AU 


to proceed with an offer of 2Bp •‘derisory.” Tbe date for accept 


•Credit. 

Chairman Mr. M. McStay says 
factories are now running below 
foU production, and any further 
decline in output levels “could 
be very serious." 

The group has endeavoured, 
with some success, to retain the 
home market But “we cannot 
move forward without further 
exports and these can only be 
achieved by our becoming more 
competitive.” states Mr. McStay. 

Unidare is a Dublin-based sub- 
sidiary of Philips Electrical (Ire- 
land). and makes cables, trans- 
formers, foundry products, etc. 


Peterborough 

Motors 


in cash a share. 

Financial advisers Keyser 


tance of the offer is Wednesday;! 
K and H says it still believes I 


UUraann point out that the offer tbe Welfare valuations to be 
represents an exit p-e of 6.57, wrong and points out that it has 


compares with a net asset value recently sold, or has conditonal 
of 40 -3 p as at March 3L and the offers for, investment properties 


Mr. G. Read, chairman of 
Peterborough Motors says the 
first three months of the current 
year have been wll up to expecta- 
tion and he looks* forward with' 
confidence. 

Pre-tax profits for the year to 
March 31. 11)76 amounted to 
£497.146 against £444,858. Turn- 
over was IlD.nSm. compared with 
18.76m. 

More than half the point came 
from the industrial, agricultural, 
transport and machinery sections, 
though they have suffered through 
shortages as have the commercial 
vehicle and passenger car 
companies, which increased turn- 
over and profit. 

Meeting. Peterborough. August 
26 at noon. 


yield, on the basis of the pro- for a total which is within 3 per 
, posed dividend, would be 12.3 cent, of the valuations provided 


All these Notes having been sold, this announcement appears as a matter ol record only. 


National Coal Board 


U.S. $50,000,000 8! per cent. Guaranteed Notes1981 


Unconditionally and irrevocably guaranteed by 


per cent, at 26p. They consider for them, 
that “although the offer was fair The company points out 
and reasonable when originally that although Welfare possesses 
announced, it cannot be recom- a valuation letter quantifying the 
mended for acceptance by share- substantial growth potential on 
holders ” but Keysets also point two developments in Salisbury 
out that the offer represents a and Bournemouth, it has chosen 
better disposal opportunity than to Ignore factor in its offer. ! 
a sale in the market The Board believes the difference 1 

Both they and the independent - between the open market valua- 
directors of Warwick, speaking tion of the properties expressed 
for 11.34 per cent of the Warwick on behalf of Welfare and the 
capital, intend to retain their value on completion and full 
shares. Acceptance date is letting could be £1.16m., cquiva- 
August 20. lent to an increase in net asset 

value per share of 17p. 

ROYAL SOVEREIGN To ignore a factor of this mag- 
Dicklnson Robinson Grtrap has uitude, says the Board, shows “a 
now decided, for technical and complete lack of understanding 
legal reasons, to provide from its of our business and is totally un- 
own resources the cash required fair to shareholders.” K and H 
to implement the cash alternative also says that Welfare still avoids 
available to the Ordinary share- valuing the benefit of the cheap 
holders of Royal Sovereign, in- finance which has been made 
stead of the cash offer being available to it by Welfare itself, 
made by J. Henry Schroder Wagg 

" was pre '”“ 5,J - ' r,d,caM grindlays sale 

ATV7 P A Mtrnvr. is reported from Manila that 

Thp , Grindlays Bank has sold its 33 

The Scheme of Arrangement, per renL stake in Gene ral Bank 

whereby Australia and New Zea- Trust Company to a local law 
land Banking becomes a wholly- firm, Viliafuerie, Azmora and 
owned subsidiary of AJV.Z. Associates.. The sources said the 
Group Holdings has now been Philippines Central Bank has 
sanctioned by the High Court. given its approval. 


RESCINDATIONS 

Compulsory winding-up orders 
against Gown Managers and Avon- 
dale Properties (Luton) have been 
rescinded by Mr. Justice Oliver in 
-the High Court. The petitions 
were dismissed by consent 


TYNDALL TRUSTS 


RENAMED 


• Tyndall Managers have re- 
named the two trusts recently 
acquired from Grindlay Brandts 
— Capital and Income to Tyndall 
Scottish Capital Fund and Tyndall 
Scottish Income Fund respec- 
tively. The Capital fund lias 
capital appreciation as its primary 
objective and fts portfolio will 
include Scottish-based companies 
whose shares are likely to show 
above average growth. The port- 
folio will also invest in suitable 
gilt-edged securities and some 
overseas shares. The Income fund 


ACCOUNTS for Westforth f 
trial and Automation for the. 
ended March 31. 1U7R show 
turnover tell from £10 62 m. 
15.07m.. and there was a pre 
loss of £4fiK,JDS against proili 
£96.571 previously. 

.Vftcr tax credits nf £l.T 
(£118,847 charge) and nmn 
losses. £1,357 (£58.871 profits i 
attributable loss is £31.’ 
against a deficit of £Si.l47. 
loss per 25p share is fi.hlp <1.1 

Extraordinary items 
£2.001,009, comprise- losses 
disposal of subsidiary enmpa 
£l.S90,fl92. a £71,200 profit fro 
subsidiary sold and which has 
been taken into account pen 
satisfaction of certain coinlil 
in sale agreement, n IK 
write-down of fixed nssels 
realisable value in subsidt; 
ih.it ceased to trade on .Hard 
1976 and £2K.Sl«i of rcdunil: 
payments and cancull: 1 
charges made by th«i«e si 
diaries (extraordinary Hems 
1975 £1.052.917). 

The Board docs not mten 
seek a ro-lisiing of die Ordi 
shares. 

The formal offer documonf 
behalf of Hocroft Trust for V 
forth have been de5palclied. 
known, the offer of lap a s 
cash is being recommended 
the Westforth directors. 

Westforth is a subsidiary 
Keyser Ullniann. 


HUNSLET 


Consequent upon fur 

shares of Ilunslct (Hoidi 
having come into posse-wioi 
members of the diree 

families, the Board is of 
opinion that company is 
“ close.” 


FFI TERM DEPOSITS 


Deposits of £1,00&-£25.000 accepted for fixed terms of :i- 
years. Interest paid gross, half-yearly. Rates for deposi 
received no later than 6.8.76: 

Term (years) 3456730 1' 

Interest % 121 12} 13 13 J 13} 13 J 14 1- 

Rates for larger amounts on request. Deposits to. and furth. 
information from. The Chief Cashier. Finance for Indtisii 
Limited. 91 Waterloo Road. London SE1 8XP (M-PHS 7SL 
Ext- 244). Cheques payable to “Bank of England, a/e 1TI 
FFI is the holding company for ICFC and FCI.- 


THE UNITED KINGDOM of GREAT BRITAIN 


NORTHERN IRELAND 

through 

H.M. TREASURY 


This orh-errisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It docs not constitute an invitation to the public to subscribe for or purchase any securities. 


Brasilvest S. A. 


S. G. Warburg & Co. ltd. 

Amsterdam-Rotferdam Bant N.Y« Ranque de Paris cfc ties Pays-Bas 

Commerzbank Aktiengesellschart Credit Suisse White Weld limited 

Manufacturers Hanover limited N. M. Rothschild & Sons limited 

J. Henry Schroder Wagg & Co. limited Swiss Bank Corporation (Overseas) limited 


Sociedade de Investimento DL No. 1401 

(a Company incorporated with limited liability under the laws of the Federative Republic of Brazil) 


Placing of 

ap to 300 Depositary Shares (Second Series) 
at an issue price of U.S. $10,500 each 


AfeCTncueBankNcderlaadX.V. A. E. Ames & Co. AmcxBank AndresensBankA. S. Amhold and S.Bldrfiroeder, Ibc. 

Limited Limited 

Baaic lialscy Smart Inc. Julius Baer International Banca CommCrciale I la liana Banra del Gortardo Bunco di Rama 

J.inii1ed- 

BaucoLrquijoHispano.-Vmcricauo Bonk of America International Bank Max Fischer E.CV. Bank fur GcmetawfrtsdnQ 

Limif*il A/tciimsescJlNChaft 

Bank Gutznillcr, Kur7;^BiBigcDCC Bank Leu Inienuitioaal Ltd. Bank > lees &. Hope NV The Bank of Tokyo (Holland; N.Y. 

Bankers Trust In i croational Bankhans Hermann Latnpe Banquc da Benelux SAu Banque Bruxelles Lamberts. A. 

l.iuninl ■ JuwunaiKittfmwIlsctiaft 

JSanquc Europctamc de Tokj o Banque Fran yaise da Commerce Ertcricmr Banque Franpuscde Depots etdcTitres 


Andrescns Bank A. S. Amhold and S. BJcicfirocder, Ibc. 


The Depositary Shares (Second Series) will be represented by loiernalional Depositary Receipts issued by Morgan Guaranty 
Trust Company of New York, Avenue des Arts 35. 1040 Brussels. 


Application has been made lo the Council of The Stock Exchange in London for the Shares of Cr$l each of the 
Company to be issued pursuant to the Placing and for the Depositary Shares (Second Series) relating thereto to be admitted 
to the Official List. 


Banque du Benelux SAu 


Banque Bruxelles Lambert S.A. 


Particulars relating to tbe Company and the Depositary Shares (Second Series) are available in the Extel Statistical Sen-ice 
and may be obtained during normal business hours on any weekday (Saturdays excepted) up to and including 16th August 
1976 from: — ’ 


Banque GCuvrak du Luxembourg S.A. Banque de lTndodune et de Suez Banque Internationale u Luxonbourg SLA* 

Banque Loois-Drv} fits Banque Rationale dc Paris Banque de Ncnfli 2 C, Scilumbcrgcr^faHet Banque dc Paris et des Pitys-Bas 


Credit SuisseWhiteWeld Limited 


Banque Populairc Suisse S.V Banque Rothschild Banque del* Union Europcctm© Banque Worms BardavsBanklntc^liMmi 

I im-mhinirr “ J.jniited 

Baring Brothers & C».« H. Albert dc Bar? & Co.^A". Basic Securities Corporation. Bayeriscbc Hypothckeu- und Wcchsd-Banl: 

l.i mil cu 

Berliner Handels- und Frankfurter Bank 


Baycriscbc Vcrciibbank Bergen Bank Berliner Bank Berliner Handels- und Frankfurter Bank 

__ . ., Akih-n"m'lt'CkilC 

Broun Hamm-lit « Inlcnuliunal Banks Lid. Caisse des Dvpuls ct Consignations James Capcl &-Co> Capitabin lnlcmazionulc S.p.A. 


Bergen Bank 


122 LeadenhaU Street, 
Loodon EC3V 4QH 
and from the Brokers 


Cazraovc & Co. Cliarlerhonsc Japhct Christiania Bank og K 

Compagnia Finanziaria. Tnfcrniobiiiurc ij.pA. Compagnie Europvcnne dc Placements 


Christiania Bank os Krcdiikasse 


Credit InduslricI d'.Usace ct de Lorraine Credit Ihdnstriel et Commercial Crcd 

Oedihraslall-Bankrcrcia DahraEarqpoXY* Richard Daus & Co. Bclbruck&Co. 


County Bank C 

JJmrtetl 

Crtidit Lyonnais 


O'licorp International Bank 

Limned 

Credit Commercial de France 


Credit du Non! 


de Zoete & Sevan, 

25 Finsbury Circus. 
London EC2M 7EE 
and at The Stock Exchange , 


White, Weld & Co. Incorporated, 
Commercial Union Building, 
St. Helens. 

I Uhderehaft. 

London EC3P3HJ 


Pen Pansko Bank 

a t UIL.MilU'scItkib 

PC B ANK 

CVi-rwn.^^! nAaft<faiila 

prcsdncrBank 


Richard Daus & Co. 

Kankier.-: 

VOrantc'Haaf W. 

JDca norskc Crcditbank 


The D elf ec Banking Corpora tioa 
Limit nt 


2nd August. 1976 


Laurence, Prust & Co. 
Basildon House. 

7-1 1 Moorgaie, 
London EC2R 6 AH 
and at The Stock Exchange 


Den Danikc Prtmnsbank A.S jDen norskc Crcdithank PentscTieBank Pctrfrebe Curozcnfrafo 

Akiicapc«n»rtaic — 3>eu tschc Kommuna fbj nk-— 

Plffon, Read Overseas Corporation Dominion Securities Corporation Harris & Partners 

DxE3sJ» Burnham & Co, lac. RTccfoihsiik-'ir aflmrg En mPartn»nt Cbisorafio 

_ _ Akticssncikdttft . 


European Bonking Company Euroseos Securities First Boston (Europe) 

^ | ^ Llillilwl ^ 1 j mil ^t 1 i mhpd 

Robert Fleming & Co. Fuji KIcirnTOrt Benson GcnossaischaftlTdie ZcntralbankAG- Anloa 

Linulcil LiminnJ Xioniu 

Cirozcnlntic und Bank dcr tTsierrcichKcftcn Sparkassca Goldman Sadis Inicruational Corp. Golabaukcn 

Akticni^clbchaii 

Hambros Bank Hnstschc Lamlmbaitilc HDISamwl &Co» E.! 

Limiti-ii — Ciro^cutmic — JJrailcd 

Xatcnmtional Murine Banking Co. Ltd. Tntcnnuoa-Baxiqao 3stifaio Bancari 


First Chicago 

. . ___ _ Limited 

Anfony Gibbs Holdings Ltd. 


iCO. GreenshieTds 

M . Jno.rpor»l«I 

E.F.Haiton&Co.N.V. 


JardincBkm*m£:& company KansaTIrj-Osako-Parikki Kidder, FcabodrTnieroallMial KjobenharnsHandelstenk 

Be inn orf . Benson KredictbaokN.V. 3krcdretbankSA.Luxemhiuurgeoise Kofin, l(Kh & Co. International 

F.van Lanschot Hazard Brolhera & Co^ Hazard Frtxes ct Cic Hazard FrOres& Co. Ldiman Brokers 

J lankier*: j jpupa ^ . 

Boj-ds BuokTifiemallocal Locb,Rboadcs&Gl. Lombardfin S.p A. London fiCbotinenfalSS Ltd. 

Eon&m MnltinatknaT Bonk MemU Lynch International & Co. Samuel Mon(agn& Or. Morgan GnafcH* CO, 

M«Ban Stanley Imcnational KcderiandsdieMiaaenstiniddrtnk N.Y. Xe&ti. Thomson Kew Japan Securities Co. Ltd. 

The NUio Securities Cm, CEarropc) Lfd. Nomura Europe NA". NorddcstsdicLandcsbzuk Nordic Bank 

SaLOppcflBciatii&CJe. Orion Bank Osicneiriiischc LTiodc-rbank Flrirtlnfanaikmal”* 3 * 0 Pierson, TTcTdring Sc Pitisou N.Y. 

FKbahkca Postipankk£ r^^bmiken Ridrardsoa Securities of Canada. Roge& Pitman, Hnrst-Bttnm 

Salomon Broffier^Tnfcrnatiooal SandiArabUnlavesfiiiniiCompaai-Inc. Siwlds Model Roland Singer Fried la a dep 

Sbandinaviska Enskilda Bankot Smitii Bamej', Harris Tpham & Co. Finrairiaria /VssicuSatSofias/ 

Socivlc Gvoeralc Socktc Gvu^rate Jc Banque S«A» SczOiz Prlvcc dc Cesfira Tinnndfrc Socle ic S6qmma£yC dc Banque 


Jil Kidder, Peabody TmernaUonal 

Limited 

Krcdfetbank SA, Luxembourseoise 


LazardFrercs ct Cic 


3stifnio Bancario San Paolo di Torino 
mcraqtional Kjobenharns Handelsbank 

vise Ksbn, Lmdr & Co. Inlcrnational 

Hazard FrOres & Co. Lehman Brothers 


k & Co. Lehman Brothers 

lncoiporaicd 

London & CoaiiaenfalBankcra Ltd. 


PKbanken 


Botto Si Pitman, Hnrst-Brtttnl 


Sociclu General® 


jAlSiporatcd 

Sodelu GviiJraJe dc Banquj SJL &=&£ Prircc dc Gestiou Finondvre 


Sparbankcmas Bank Strai 

AkUeboLnr . ^ 

Trade Dcydopmcnt Bank Oroscos Inc* 


SlraosS,T«mbuU & Co. 


Trade DcTciopmCnt Bank Offiscas Xncu Tradition Securities Trinkaus & 

Uniooc di Banda? Axabc cd Enropcc (tf alia) S.pA. United Orwwas Bank HA. 

ticuc'a 

RL Mi. Waifagg -BrinkmanOf Ylirfe & Co. Warirarg Paribas Becko 1 Inc. 


Sumiiomo Fimince lalcmmjoaal 
Trinkaas & B urk har d <; I 


Svenska Haudebbankcu 


YtiaiCf TTcW & Qb 
jn c M g ogtad 


H'iUiamSa &tih 


TTobacJjInvestQKBls 

Tj*niih l 4 


urkhardt Union Bank of Switzerland (Securities) 

liniirt 

Vercins-und Westbauk J. 1 ontobcl & Co. 

TVestdeuische Landes bank Mestfaloihank 

GimaatalB -4kt*i»ws«ite*»It 

Wood Goody liainatdu jatenational CEqrope) 

JJsBted f 


Naw Issua 
August 197® 




A» of thess notes having been placed, this an- 
nouncament appears for purposes of record only. 


WORLD BANK 




INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D. C. 


DM150,000,000.- 


Private Placement 
8% Bearer Notes of 1976, due 1982 


Deutsche Bank 

Aktiengesellschaft 
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dividends 
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Vl'Mjnj. -'KO i 
bicluiiL’ 1 fek 


Pr.M, 


For the- convenience of readers the dates when. some-. of the 
v n'i.V-' , ' , '. , rDiT ulor ® Important company dmdend . statements may.be expected in 
, vii?i ll f u - next few weeks are givenin the following table. . The- dates 

■ 1 »s ai^sbown are those.of last' year's mmooncem eats.' except wSere the 

nn .. . 'forthcoming Board- meetings (Indicated thus?) lave been officially 
*mwM .^tPUblished: It should be emphasised that • the dividends to be 
font ;;i .declared .will not necessarily be at the amounts or Tates per cent 
1 pi-r’j 1 . W *hown. in the column headed “AnnoTmcement' tost year- 4 * Preliminary 
>1 in r ni > profit figures usually accompany final dividend announcements, 
ictisi*. *'& i. - •' : • 


Pvt- IV,„. 


'll.. 


Date- 


‘W 


’Hor(j 


IS 


■I- U 




Announce- 
ment last 
- year 

’Acres . . . 

tEwdn«rsj .Lius. 18 - Final iiSlS 
AJbnglH a ad ■ 

WUsmLsept-’* mi. i05* - 

Aiu«i V- ...- 

iRsutatsrs^Adx. w la. W* 

!*Assodalod • ■ 

:i:rsM-w,Aue. 24- -Final *£>:.- 
Assoc. FortErad ' ’.•'•* •'•" '. 

CmeBt.JLHC.S8- lot 36% - 

Auli and . • - -X~. . .. 

wctwre .Ans.il. un-e^s. 

*AVT lads ~._&ns. S tet 2.7% :• 

"Barov- •/- ; 

Hepburn., _Au&. 4 Infc £1*4 
_ Bibby U.i J-.'.Aub. 

Black wood Bodge Septa , lot MV*. 
British Electric 


icr .. — , 
lUncwonn 


Dale 


Sept 4 


Announce- 
ment laa 
year . 

Ihl lfl.7% 


i.i Aw. 4 


FjSgl4JTC 
lQL.34% 
Final T.7% 
Final nil - 


Traction... Sept. A . Final 17.5^ 
■> British . - ■ 

y^sraieHra-iSejn. 4 Jot. 9.0% 
Bmwb Bros. "Ink- 3.15. 

BTR ... _.._Sept3. JuL 20ft 5 . 

"Capital and . ' 

- Counties.. Aux. 6 Final 9% 
•Carrtmaon • - • - 

VireQa.Anc-ll 1st 3% . 
Ccmetu-- - 1 

Roaifraora.. Aug, a Ihi.9% . 
"Clayton. 

Devaodm.AuE. 17 .lot. 105% 

1 hli:in- , 7 *• “ ‘Commercial ‘ 

n ,,, '•v amon.^Ass."»-.HB.i5j% .. 

' n„ Corah Vut «% 

V* ,| "r»riw. Dalwry . Seat- \ Final 

"Uh-.si.lv, • De Beers ttttt . teV 180% 

1 . -.Lf* * Deeca _.X...... Sew* S Sinai «.4%. 

r; ‘-‘tl hr* "Dtuo’s 

:<:n| u>,7. PhotomanWc-.JUifc. A .-PmlB.HC . 
:n:.> ... 16 EurowaB ‘ ' 


i ,l iis!-Vi. n, v l,,i - 

;.l*.s .... ***> 
.. ■'•••iiiuj „■ 

US"*. 


... , “ V "'«n Ferries.. Am;. S7 -^an.3;7iL 

■ 1 ‘ r l.un f Fal rctouah (L.) Auc. 26 tut- 21.5% 
*- '■■ .. nv n! "Gcncrai ; - •- 

Acddetn .AU. U 1st 17.5% 

“GlSTrwCd . ASSk U ISL ISlUU 

•Heroo - - Itaur.—Atw: 17'. Final 7.4% 


'. ni. ... 

Si\. 4 

(lf 

• T “} uf 

" n l«i,.,n- i 1 


^Jacobs (John _ 

James- (John) ..Jittg. B 
Kerscr UUnran Jtdy IS 
. -. Kuala LumpBr-Xcot. 1 - [at S% 

- Ladhrafce-.. Aqc. 38 IsL SSJV. 

7 - fcwm»_ ' as. SB See:- not I 

'■Maiher and 

Plart .AsjB. S4 lot 5% 
TCottinaluun 

J Manuf aus. 13 Znt4lJB% 

Pearl Aan „:..Aur.Z7 1m; 1*7.7% 

Pye -HWafl. ^....Atuuafl Un.11% 
Pxarttient 

.FUnmciaL.rSeptC lst.C.1% 

. Reardon - Snulb Sept-4 - lot- 5% 
"RemoMl ...... ...Aug. u . 1st Ji-9%- 

. "Royal lssce. Aug, n iat.33.0% 

Scat and Unir. ■; • * 

Invfft^ Any. 13 Final 1S% 

•Seeuriiy . •. ' 

Serrlees— Ana.10 1st 5% 
SeflawicB . _ • 

19 tot. 46.1% 
Slater Wattes lAutn 1atlC6% 
Stoneis Rats. r -Ana. 27 lst3B% 
Bnitbawl. . 

■ HeDbev . JVsg. 13 1st 
Sun AlOaose ..^ept S ■ 1st E-3% 
"Tows and City-- Aug. 23 Final 0.1% 
"Traitspon 

Devdopment— Ana. 17 1st 5A% 

.TBbe •••’• 

nmstments^-ADS. 13 . 1st Ct-3% 
Turner and 

- JiewalL-.S«Jt. 2 lot 4JT.*. 

-Weir Grasp Auh- M 1st &■$% 

"WesttatfHnne 

. Brake-^UK.S 1st 4.1% 
Woohnndr • • • 

fF,W.l -tAtat SB 1st 7J1 
• Board nuetinin intimated- tRlahis 
issue since made.' CTax free- .{Scrip 
issue since made from reserves. 


I.r.i 

vlr 


Local Authority Investments 


r.l 

til l in. 


LOCAL AUTHCffifTY^ loan rates - 'The- FinandaT Thne& Govern- 
. B-ere generally easier last week, meat Securities Jadex fell' to 81.97 
OF Ik.: ^' Ith the Shorter period rates faff- on Friday, from. 6i31 at the end 

•**!• T Ajttj. London money market. Nine ; * One-year toad, authority bonds 
i«'i; 7nw [. month atiH vA-mnni^ qw pftcrt rates were placed during -the week at 
Pto remained firm however,, also re- par, with a coupon- of ; 111 per 
" ' “ " J * ' ~ ‘ per cent 

week's 



si I'T 


•Rate (%) July 30. 1872. , . 

2 days' notice (deposit receipt). ...w...^...V..... IOJ '-ttII 

7 days' notice (deposit receipt) 11 . — Ill 

7 days’ notice after One month (deposit receipt) ... 11— 11J 
7 days* notice after 4fcree months Ldeposit rwteipt)..... Ui — Ilf 
■•ms . 7 days’ notice .after 7 *ls months (depomt receipt) .... Ill— Ilf 
'<111:4., Mortgage at one month’s mutual notice ^fterlimonths 12 —12i 
PlVtcr Mortgage at one month's lender notice after U months 

■> |V,. .7; . nominal terms. 2-5 years 

?•,•£• i 2 years'- mortgage .'4 ..;..;.. — w...... 

• ’. Cr.i .. 3 years' mortgage. 

4 years* mortgage 

5 years’ mortgage 

6-10 years’ mortgage 

11-30 years’ mortgage! . ... •••« * 

•Rates are for stuns' not Jess than £20,000 and are subject to 
• •; iqcj,! vaxiathm amt fluctuation. " fNominaL . t Shorter periods may 

: : ‘ ^ attract higher rates than longer, miu Not .available. 


n.a. 

12{ — 13t 
13 — 13it 
13J ^ 13|t 
13J-— 13|t 

DA. 

na 


INTERNATIONAL COMPANY NEWS 


Dloyo refinery feasibility study 


BY RICHARD ROLFE 


JOHANNESBURG, Aug. L 


TATE AND LYLE'S 49 per cent balance sheet at April 30 showed be. no great problem, thanks to 
owned South African sub- net current assets of R4.8ra. and high retentions over the past 

eitary. lllno S n8 ar Estates. *»??. P ,£ 

is carrying out a feasibility 
study in to the possiblify of 
building a refinery at its 
Noodsberg mill in Natal 
with the capacity to handle all 
Illovo’s output, which is rising 
to about 200,000 tons: Mr. J. F. P. 

Tate. Hiovo’s chairman, said at 
the AGM yesterday that the study 
should be completed by early 
1977 and indications are that 
costs would amount to roughly 


tutal assets of R2tar. Thus flnane- cure an adequate return is the 
iog of the refinery project should main point at issue. 

Pioneer Sugar Mills 
$All. 7 m. rights issue 


BY JAMES FORTH 


SYDNEY. Aug. 1. 
The shares will be offered at 


RSm. At present. Illovo’s output PIONEER SUGAR BULLS, one 

is ■ refined by a rival concern. D f Australia's largest sugar pro- SA4 each which compares with 
Transvaal' Sugar Corporation. dbcers, plans to raise SAll,7m. to-day’s market level of 8A5: On 
Mr. Tate said, however, that a with' a one for four cash issue, this basis the theoretical price 
decision to proceed would in part Pioneer is at present in. the of tbe rights should be 80 cents 
depend on tbe Government's middle of a SA3Bm. expansion Pioneer, expect to maintain the 
attitude to the existing price programme to lift the capacity dividend at 24 cents a share on 
control formula, which allows re- of its mills. More than ?A20ra. the increased capital of SA14.6m. 
fibers a return of 34 per cent on has been spent already, financed Tbe issue was announced by 
depreciated historic capital cost, by outside borrowings, mainly tbe chairman. Mr. R. R. Russell 
which tbe industry claims is not bank, bills and bank overdraft to-day at the company's annual 
appropriate in the present infla- Tbe funds raised will wipe out meeting in Brisbane. He told 
tionaxy climate. Production costs the SA7.4iu. working capital de- shareholders that the Board 
In the , industry are about RI80 licit at the March 31 balance expected a bumper sugar crop 
per ton produced and the average date and leave a SA4.3m, surplus, in 1976, particularly with the 
domestic selling price is R106, Although pioneer has a long new assigned cane-growing areas 
leaving exports to subsidise the record of free share issues this now .coming into production, 
local industry as in Australia. j s only tbe second cash issue Pioneer expects to increase 
Illovo at' present accounts for since the company was formed in crushing by 34 per cent, to 3.4m 
about 9 per- cent, of South 1960. The last cash raising was in tonnes. 

African sugar production. Its 1974. 

Massey 
Australia 
decline 

By Our Own Correspondent 

SYDNEY, July 30. 
PROFITS OF Massey-Ferguso 
Holdings (Australia), the CanL 
dian-con trolled farm machinery 
and tractor group, retreated- 12 
per cent, from SA701.000 to 


World Economic. Indicators 


UJC 


US. :■ 
HoHand 
Belgium 
France 


000 's s.a- 

% 

DQO’s 5J- 
% 
ooov 

% 

- OOO’s 


W. Germany 


Japan 


Italy 


000's 

% 

OOO’s 

- % 

OOO’s 

’ % 

OOO’s 

% 


UNEMPLOYMENT 
July 76 June 76 

May 76 

July 75 

1,294.0 

1356.5 

1,250.0 

9765 

S£ 

5.4 

5.4 

43 

June 76 

May 76 

April 76 

June 75 

7,143.0 

6^60A 

7,040 J) 

8,071.0 

72! 

73 

75 

8.7 

2073 

2023 

2125 

187.1 

5.0 

4.9 

53 

4.6 

158.4 

160.0 

2213 

107A 

•6.0 

6.1 

85 

4.1 

81X0 

84B3 

896.9 

8345 

3-6 

33 

4X> 

3.7 

»21 

953 

1.093.7 

13302.1 

. 4J) . 

43 

45 

•4.4 

April *76 

March 76 

Feb. 76 

April 75 

1,130 JO 

1,250.0 

1350.0 

980.0 

2.1 

. 14 

2.4 

19 

April 76 

Jan. 76 

Oct 75 

April 75 

693.0 

68 UO 

699.0 

6675 

3 S 

33 

3.7 

3.4 

s.B.—iensoaoilt adjusted 



jump in sales. A sharp rise in 
tbe interest bill, from SAl.OSm. 


ai 


rent, to 1.6 per cent. 


■ ;.-.j ;ar&i 
> Iwuar 

..’■I. j.t rr 


London tea 
sales 


Al the tea sales Held tel . Ufe tfin Ifcft 
Wro* 21942 ndi» sold- realised an 
average price pf ■ BXISp per kilo com- 
~ pared wish JC.2 »p ai ihtf wesiowi. aalc* 
s and anal out SB4U> »-y^ar ago;.- Plain tea 
Vwf quoted at 7Sp. - 

■ No. of Average 

■ XUos jwr.feilo 

African fflghland prod: 4USU 

■ Amalcanwred — WM 

Anglo American SMB 

■ BUntnv — Sfl.5» 

■ British Africa 43.823 

C luin g nl — 33^33 

• Gotha ; : 30JJS 

. Janatha — ^ — 35MS 

Kahnosi .. 7241 

3,784 




Kauaii DcTan 

Kenya T. Ocr. IXS^GS 

Kenya T. De?. - 317,138 

Land Refonn _..^^. — 198^09 
Lttieri . 25JH6 

Rno Estates 44M8 


Sodk RlghlaiBis .:..i - 33.183 

Sri Lanka St. , PL njm 

Stone VaHey '18.S38 

Tanzania — 17,555 

Tnfcnyo — .;.3».I51 

Stocks at Jqjy 33 ammsied to 3fijue 
metric rant: coatpared with -58,901 metric 
nms a year ago. Co orwt«J=« 48JH» kOo s 
per package. ■ 


T4iP 

SMP 

Wte. 

S’ 

. sup 

Wp 

UUP 

ioso 

«p.. 

88Jp 

S p 

IMP 

untp 

IMP 

»p 


Local councils 
government; ... 
spending 
senunkr 


/ 


THE • Chartered institute of 
Public Finance and Accountancy 
Is holding a one-day seminar on 
|the Layfield Committee Report on 
September. 15 atjme London Tara 
HoteL.;: ’ /'■ 

Speakers Include Mr. Brian 
ReHhouse, Oounty Treasurer of 
West Sussek on control of 
expenditure; Mr. K. Rose, County 
Treasurer of West Midlands on 
alternative sources of. local gov- 
ernment finance; Mr. D. Hopkins, 
Director of Finance, Newham, on 
grantsand grant distribution and 
Mr. A. Morton, City Treasurer, 
Coventry, on the-pursuit of value 
for money. . 


W- 


v.. 




RECENTISSUES 


EQUITIES 


Money and exchages 

Rank of Kw gbintf Minim um Friday and the Bank of England middle of the week, possibly on 

Lending Rate Ul per cent gave large assistance, including purchases of sterling for pay- 

7-7'“. lOTa , ■ small lending to one or two houses merits to oil exporting countries, 

(since may until Monday. It touched $1.7910-1.7920 on Wed- 

Short-term fixed period interest Tie US. dollar lost ground in nesday, but lost ground on the 
rates were fairly steady again last the foreign exchange market last following two days, and finished 
week, though longer-term rates, week. The U-S. trade figures for the week at $1.7830-1.7880, S5 
fornine months and 12 month, done were disappointing, showing points higher than the previous 
tended to increase. At the weekly a deficit of $3775m after a trade Friday. 

Treasury bin tender the average surplus no .May, ieatUng economic The pound's trade-weighted de- 
rate of disco unt rose by 0.0019 per jntncaiors in jne U.b. dJd not rise preciotioin as calculated by the 

cent to 10.8893 per cent and Bank as quickly as m earlier months. Bank of England, widened to 3S.S 

of England Minimum Lending “terest rates have declined, p* r cent from 3&5 per cent 
Rate was unchanged at 111 per cuts m prune lending German marks and Swiss francs 

cent rates by u,&- banks ' improved sharply towards the end 

Dav-to-dnv credit was in short The doJtar finished the week at of the week and the D-mark's 
suntev fa conditions a tj a d**dghted average depre- srrength has pur further pressure 

JKSK Ciation of 2.13 per cent compared on the weaker currencies in the 

on™ TuLSv d ^Scount era hoiisS 184 ^ ceT,t ' on **** previous European currency “ snake.” The 
SShnS 3 Friday, according to Morgan German unit closed a! DM23440 
^ Guaranty figures. • in terms of the dollar, compared 

The weakness of the U5. unit with DM2.5765 on the previous 
bas 5ed t0 renewed demand for Friday, and the Belgian authori- 
Su^Imhb tn^vLf^p the stronger European currencies ties were reported to be selling 

hmwLi hvrtL luthSritftw and this has had a depressing D-marks to maintain the Belgian 

re effect on the French franc w»d franc within the limits of thejofat 

J5SS» •SEfiftJ? sterling. Fears about the inflation float agreement. 

rate “ Erauce and the effect of Gold was rather more settled, 
hiHq the droQ eht on French agriculture following its sharp fluctuations of 

bad alr eady weakened the French the previous week after the gold 
JUS? JSL Wt£ currency and the rise to BJ per auction by the International Mone- 

S?^ n ^ ,Stan ^ by Way f biU cent, in Bank Rate bas done little t&ry Fund. It closed on Friday at 

purchases. to ^ pressure on y, e fnutc. $122^-113, a gain of $ii on the 

Credit was in short supply on Sterling improved around the week. 
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Bony PeoHlc W.U331’E24 

<£St7;j £346 E Bernal SCSI (£24flal Q*LM — 

-"Ste, jH*nrtaniif& Amur..... >206 |— * 


67 -U.easb (Wra-hEididcr« , j 57 i— I 25 


, lUi J0B.'_ -1 106 . — ,66.6 2. 

r'Ste ; J«.,. Rcwmtlnr. YBO ;S2.0fl 6 L05& - 

' -VST EDhsc 6^. 11 -.1105 1 - 1- 

"^ r ^«i'fWLwn w»jtoi» lop. 1-1 Iw.iaa 


3.5| . 

10.51 — 


5.6 


il 15.5 5 JS 
1.4 9.4! 6.8 
— D.»j ~ 

s.niiAle.; 


•‘ni’* • 

t v: 

C'K 

;*x H l 


ftxed interest stocks 



Stock 


ll 

UP* 


+ or 


£100 1 FJ. 

£99 hao., 
DSSMOPJ. 

£2001 — 

CSSJflj P Jl 
U351M KU 
■•98 UC10 
VSUBt FJ?. 
t'WW NU 
CSS 10W 
US91W Nil 

csioa m 

£97.5 £50 jaani! 

■*£88! ■F.p.iiotf 
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49 

j$W8 

10 • Mid Kent Water K Bed. Prf. MSI -j |lO 

KU. Kkml Biwrd ^Qow- Kota 1981. PM 

K C«, Bond .1» ^ 
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49M 
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Frmnjrfhrt- 

I rjatvm: 
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Milwu | 

Oslo 
Perl* „„ 
dtcckfaolm -| 
Tokyo.. — - 
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25 
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78 
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20 

AL2 
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Jienuite. 
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MINING NOTEBOOK 


Some thoughts on the 
mining markets 


BY LODESTAR 

WRITING ABOUT the world of asked somewhat breathlessly. He Meanwhile, that news of a new 
mining there is always one great smiled enigmatically but would go mining development ran Mill 
blessing. Things are never' no further than to say that thu move shares w as shown l:ibi week 
entirely dull. The bottom may only tins he had left were Ayer j,y the rice in the RTZ group's 
*fJL a,U ? 6 K 0ut ?£ the gold-mining Hitem and Southern Malayan Australian Mining ami Smelling 
segment but the platinum and while he had been reading ‘'this" . «, K _ Th cnmBal , v 

base metaJ scenes are providing with some interest. This proved ” S u' Jb vn 

money-making opportunities. And to be the latest circular on the r l i 

there is even a sufficient revival sold share situation from brokers SlJJrJf 

in the share market as a whole Joseph Sebag. S°“fh Uulcs discovered back in 

!PKm:,ti '' e fliP ' Af,er f TZr """‘.""t: Mnml, ,nd PhK Und«„ cJS. 
up to occur. _ ness of both bullion and gold nf , lhir .u , .hird cr-Av. 

Which brings me round to a shares Sebag reaches ihe conciu- ; ‘ 

look at the whole philosophy of s *ou that the latter appear to he Drilling has indicated reserves 

mining markets in these infla- substantially oversold. A volatile ol ll»m. tonm-a goinu 9 per cent, 
tionary days. Surprismely enough Phase is now expected while the zinc, S.J per cent. lead and l S per 
it is not all that different from bullion price finds a new base cent, copper Production on an 
that which has been expounded which the brokers believe should open-pit basis is expected in 
here over many years past ®e above SIOO. They thus rccom- about two > cars' unu* ;ti :i c**'-! 

The major capital appreciation I^^^^rta^liSKaS a ™ un f *J 75m ' ,SK t m -* Thct "’ 
possibilities have always been “ U r™".Il!?. V ®^l; n ^ s . s ;«!=“» •» bo joint nunero.* 


offered by the shares "of the S^aSteh^efi” aSu'S-' V^cnmn- JS? racli 

finders of new mineral deposits tial uptrend ‘remains a longer Jhe two t>. cnmp.inies rai n 
whether the discoveries be big or term consideration with gold out bavins a a- nor cent imeren 
small, preferably on a leverage of favour until the rc'cmorecnce an d Aai and s ami Ciin.mc hm- 
basis tbe latter. Tbe find need not of currency unrest and w orld tinto sharin’ the other an per 

cent, as in imi. 2 and lo.S per cent, 
respectively. 

AM and S says that it is going 
into these. joint wnturcs at a lime 
when steadily improied trading 
comlitinns in work! lead and tine 


necessarily be viable in the long inflationary' fears.” 
term. Tbe share buyer just has 

to be that much more nimble in nr - xicu' 

taking his profit. Woodlawn in NSw 

But if the orebody is eventually Have you actually bough: any 
reckoned - to be economic there « n iH ehaim v»t wo nor^istpil Rut 

Is now more urgency than in days “1 our friend would say is Out markets pixe vrivur confidence 
gone by not to be a shareholder would certainly he in the ,n n*»proac»mv new imcsuncnt 
during the lengthy period raar k e t if South Africa's white oppnri unities. AM ami S predicts 
between a go-ahead decision and miners go on strike "this week over n Kubstcniial improremem ui lirst 
the -attainment of production, a jj,c five^dav week questipn M's hair 197*1 earnings m between 
period when costs are almost always righl in buy during a si riku $At»m. and s.xiom Th.- ci :iiro 
bound to escalate beyond those he said happily for the uhoh *>r 1 uus s \S.Sm. 

originally envisaged. In other 
words, ideally you buy Poseidon 
at a few shillings and sell them a! 

£124 and not still have them when 
they are below £3. a Classic, but 
unlikely to be repealed, example 
of not hanging on until The pro- 
duction stage is reached. 


Selection Trust 

So, said the cynic when all this 
was being discussed at a lively 
gathering last week, I now rush in 
and sell my Selection Trust. After 
all it has found the Detour base- 
metal prospect in Canada and the 
Agnew nickel deposit in Australia 
and will in due course be entering 
on the so-called u dreary " and ex- 
pensive period of taking them to 
production. 

Warming to his theme he went 
on to quote the Selection Trust 
chairman himself. Mr. Beatty 
admitted that “ few, if any. poten- 
tial new mining projects are 
demonstrably attractive at the 
current relationship between 
metal prices and costs including 
amortisation of capital costs.” 

My contribution was to add Mr. 
Beatty's accompanying remark 
that “ it is inconceivable that the 
development of new mines can 
much longer be inhibited by an 
unrealistic relationship between 
the prices of metals and the costs 
of winning them." So, said the 
cynic, I . still sell my Selection 
Trust and put all the money into 
the metals themselves. 

This particular discussion was 
wound up by the inevitable point 
being made that the group's slake 
in Amas is alone worth Selection 
Trust’s current price of 450p and 
tbe understandable expression of 
surprise that the latter's share- 
holders ' at last week’s annual 
meeting did not show sufficient 
interest to ask a single question 
as to whether any further sales 
of Amex were contemplated. 

As somebody said, surelv the 
stake fa this big world-wide 
American group is a better bet 
than realising bits of it to sink 
the money into inflation infested 
and long-term new mineral pro- 
jects. This was the one thought 
that got loud acclamation from 
the entire company. 

Tops and bottoms 

But the cynic was not to be 
silenced. So you mean that if I 


er. Ocean Resources. En- 
ur Oil, or Canuc Mines. 

was some indeterminate 
ding following this proposal 
igh it had to be admitted 
the first-named after their 

on here last Monday had had 

a sharp jump in Montreal and 
were now quoted at around 54p 
fa London. 

The hitherto silent member of 
the. party who has probably made 
more money out of the 1 mining 
markets than anyone 2 know then 
called attention to our Thursday 
Leaders and Laggards table. Tirts 
are top in their 1976 appreciation. 
_;oJd shares are bottom in the 
extent of their depreciation this 
year. The last time the positions 
of these two sections were 
reversed, it was- around the end 
of 2974 if 1 remember rightly he 
went, on, I sold all my golds and 
bought tins. Since then the gold 
share index has dropped to less 
than a third of its level at that 
time whereas that of tins has 
nearly doubled. 

So what are you doing now we 


INSURANCE 


Explosion at Seveso 

BY OUR INSURANCE CORRESPONDENT 

THE EXPLOSION at the l ernes a sary to n.cc I the liability bill ««f 
Plant at Seveso, north of Milan. ^ Flivborniigh nr a Spvfta*. 

two weeks ago has once again , v 1 n d S ^,'^ so ** ^ u 1 f, 1 ,'i s 1 , f. 
focused attention on the dangers difficulties* that ImJuliij 

insurers can face and highlights 
Imponderables 


of modern industrial processes 


— not just to tbe health and lives particularly the Imponderable 
of the workers employed, but tn of the long tail of injury claim* 
all lifo human and otherwise, in By last t riday, though only -- 1 


all life, human and otherwise, in «J' «« sSO 

the surrounding area. The had been luoicd -«n f * 

spread of just 44 lbs of a very £-500 ,n U re P ad P cen warned v» 
powerful chemical weed-killer ht> L ready be nuw'd the 
and defoliant TCDD, in a gas authorities had thought i« news- 
cloud, the uncertainty as to the sarv tn have some lo.OOO peop»e 
ultimate territorial limits of eon- medically checked, boil checks 
lamination and, even, at the :n the locality had continued 
probable outer edge of those contamination or the northern 
limits, as to the real extent of fringe of a nearby town with 
the danger — -the whole thing *H.OOO inhabitants. Ai that s\a„e 
sounds more like a scenario Tor a few people who were close to 
an episode in a television the factory had been complaining 
** Doomwatch series. of skin disorders but the pro* 

* „ „ „„ bability is that in the short term 

I can 27Z3K& no coiDn?6nt on nrp*it nimorilv nf ol'OdIo 

bS "« ^suffer esan,rn,?d " iU bc ^"' cn a cl ““" 


Seveso type explosion l think it 
undoubted that tbe manufac- 
turer would be fixed wiih 
liability for such consequences 
as the law decrees not tn be too 
remote, and that his insurers, 
subject to the monetary limits nf 


bill of health. 

B 111 whai of the longer term'.* 
What arc the physical con- 
sequences that will become 
apparent in say five, len or even 
20 years'.' if the contaminated 
soil and vegetation is not re- 
moved. how is il to be washed or 


ItaUffS-mSS'lniS!? d.m.n " tean a,,d Wha ' « r,al,U » 

the bill for such injury, damage . two- , „r inii nur cent. 

and financial loss as otcr law ‘ -V V 

Th Ui BrfaniJJi ^ahJStv ' notpntiai Remember that Hiroshima was 
The financial liability potential born j3 C d m lWii but that radia- 
for such an event would have to J®® suffe ^ d then stil , cIjinls its 


be counted at least in ^ many vjcunis now> ri .n»emher that here 

in Britain in recent weeks 
government advertisements have 


hundreds of thousands of pounds 
and perhaps in millions. Ail 

this emphasises the manufac- ^n Teilina Tis about the long 

a^ufrcorer.^S SS cL^uencs cf brou.hin, 

half a million pounds but £5ni., 
perhaps even £10in. or more, 
depending on the - degree of 
hazard involved in the process 
or product. 


lerin consequences 
in asbestos dust-consequences 
that may not become manifest 
for 10 years or more. While 
modem manufacturing pro- 
cesses put increasingly large 
numbers of people at risk. 
If it be said that such events rnedicul research and develop- 
only occur abroad, look back men t continues to extend the 
two yeare to the Flixborough t j mt . sca | e f 0T determining the 
explosion when 2S people were c ause 0 f physical disability, 
killed and substantia] damage w j,»i e SPC ial justice demands a 
was caused in the immediate continuing increase m Ihe legal 
vicinity: look back seven years t j mp sca | e f or assessing liability: 
and remember that we had a t jj e w jj 0 i c y 0 es to increase the 
Seve so- type incident (on a financial compensation burden 
much more limited scale and t jj al insurers must bear many 
with- virtually no external con- vears hence for the risks they 
sequences) near Rolsover in ^ a , lhe present day. 
Derbyshire. In a wide ranee of Even j n t] mc s of monetary 
industrial processes the risk of stalailirv it would be extro- 
explosion and escape of noxiods ordinarily difficult to assess the 
fluid or gas is present here ih p rem iimi required because the 
Britain just as much as it is pre- exleo t of financial liability for 
sent abroad. The greater degree suc j, ev -cnt? is so uncertain, 
of industrialisation, coupled with Throw in the problems of m- 
the proximity of factories to q^ion and it is clear that much 
centres of population in these n f t bp \ ol} ~ t a jj cost of a Seveso 
small islands must make for lvpe ]n cidem must ho a charge 
Greater injury- and damage when 0 ' n the premium collected from 
disaster occurs. Admittedly p 0 jjcvholders not now. but in 
because stringent precautions those' vears when the claims 
are taken by manufacturers the have tn be paid. 

risk of explosion and dangerous . — 

escape Is low: but it is clearly 
a risk with a great financial 
potential. 

What is abundantly certain is 
that liability premium rates are 
currently insufficient to provide 
insurers, and their reinsurers, 
with enough money to put away 
against the day wben it is neces- 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 10;% 

Cannon Assurance 9*% 

r A.ddfi-ss Fhown und-.-r Insurjnco ami 
Prop-. Tty Bond table. 


l£22V23*4> 
$59-41 . 
(£22-85) 


922514-11714(4116 H7 


v£ 64*2-65 is 

1541 ,3 

\*S6 38. 
£20*4-4114) 
»1U4 187 
S9S-9B 
S67-70 


(£641j-651b- 

S41-.3 

(Uaa-.q. 

S3 8- 38 
i1CBOi4.2i.l4) 
3165 i86 
hf94 97 
ti 63 66 


FORW ARD RATES 

- j On* Hiunl) 


Saw YortlL 13.1.03 u.um 
.'UoDtre** JO.SO~Q.40 c.pm 
AlBBfd*Jo|l7a-7j B.pm 


■ ■ U3. a in Uontrao). UA 8=9? ^660 Cmadten cents. 

Caaa^BO | tn New York. O5=102.«&52 IJ.B. oeota. ' U^J. g in lUten, B36.10-40 
StarUng tn Hilsa 14ffl.7M0.7i 


EURO-CURRENCY INTEREST RATES* 


Bnnsris _ 

Cnp'BbK'n 
fninkfurc 
Lisbon^... 
Madrid.... 
Milan ..... 
Oslo — 


1 tr.pra- 
*-2i4 ore pin 


i-par 


July 30 ISIS 


C5. DoUsi 

CiubmUmi 

Dollar 

Dutch 

QuUdor 

W^ienun 

mark 

Swiss 

Iranc 

tSbort ktu_ 

. 7 davs notice 
u«<a> - 

'Hueeiuo»n*. 

Oaeyear — 

1U 4 .«4 

1314-1234 

.1314-1234 

T33«-1«>4 

18161s 

m^in* 

61b- 1 ' &8 

Bis ei B 

61a e 1 
»8»a 
,834-71* 

Si>'6>s 
910 * 
9BB-9M 

894^14 

aaa-9T R 

881s 

8Sa87 8 
866 87a 
f7 B 9l B 

8U Bis 

fmer 

Tis-isa 
1*8 1*8 
14fl.ll* 

hi 1$ 
2ft 


54-as* pt.-pw . 

J-120 to. dlt 
80-320 c. dm . 

-10 lire dir 
i ftrfl.Pm-pgf 

IIS 4 -I 4 C. iW 

8t«kb 5ni|2i*-ia ore pn 
Vienna. . (30-1 5 gropm ™ ^ 

jS t c. p m | lBTg.J17g .-. pui 
Stx-mooU forward V.S. dollar fiJHkLflflc 
urn and l^aauub IDJ8-UJ0 cm. 

SPECIAL DRAWING ' 

RIGHTS RATES 


Three mu ul Ii« 


i3J3-a.13 c. Jim 
1.40. 1.50 e. pm 
6I4-4I4 c. |«u 
45-S8 c. pm 
8*2-413 ore pm 
10-8 |« pm 
10-278 e.Uii 
SDO-7DO a die 
15-2) lire di* 
8J-7j c. pm 
ij-8i u. pm 
8*4 -8 la turopm 
75- Gu pro pm' ' 


Unea'UH u 
equal to 
dtarUuc 


0.642795 0,641561 

1.14694 1.14549 

45.0747 46.2619 

2.91667 2.U2767 

6.64223 - 

968.096 957.143 

336.512 556.430 

3.10477 3.10141 

£.09296 5.2OSS0 

Vahieu are ZmW3 7a '- g .84586 
' t SHoK-term -j-atee are can lor sterliue; UA dollars and Canadian dollars, tvo SDR ae oaleulated to 
dfiyai jwtto^-fto.gniWcgi aaeLAwm tones. UmMary Fmt in Vftsttngton/^ , 


.Eare-Frencti depotfx rare: mwlay M3 per cent.; sere 1HI17 3-92 per cent; „ j . 
one month Uft-io# per cent.; threwnamh m-Ut per cent.; so- mouth ll-ut per . iwiiw-. 
eon.1 rite pear Ut-n* pw amt BSSSSi m»k 

' : - LoMer-teno Evrodoltar deposits; two years 7r6* per ceau three yeare s-s* Freuchl^no,, 
per dot;, fonr -years SMI per wol; ffve years &i-W per cent- Italian UreT!. 

TSe- foitowinx mcniDal rate* were (noted for London dollar CrettBcaies on J*jj»ne»v yen., 
one mamh 5Si&-8Tifi per ce«.; threc-moxaii S^-sn-u per cent.; six-month ttntoh 
bpf per cent,; ana war O-N per cent. 6«re4»«h xransj 
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July 30 | July! 


Notice of Redemption 

Clark Equipment Overseas Finance Corporation 

4% % Guaranteed Debentures Due 19S1 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Indenture dated as of March l F 
1966, as supplemented, under which the above described Debentures are issued. Citibank. N.A. as 
successor Trustee has selected 587,000 principal amount of such Debentures for redumption L>n 
September 1. 1976 (herein sometimes referred to as tbe Redemption Date) through ihe operation _of 
the Sinking Fund at the redemption price of 1007 a of the principal amount thereof, together with 
accrued interest to said date as follows: 

31.000 CODTOtf DEBENTURES BEASIN'C THE PREFIX LETTER -It 

.55 315 877 528 16i3 1743 1900 -2737 5815 6743 8656 10041 11085 11371 Ml» 13520 14619 

72 210 880 1445 1628 1747 1905 2890 5820 7135 9115 10113 11168 11430 12193 12H.3 13813 14bl8 

7S 279 833 1450 1631 17S0 2001 3948 SL20 7522 3261 10231 21203 115^3 12321 13360 1«037 

78 489 920 1616 1635 1754 2322 4817 6326 7607 9440 106lO 11230 11724 12505 1351. 14482 

20 490 923 1620 1740 1815 2674 5520 5636 8596 6544 10682 11326' 12145 12610 13518 14485 

Hie Debentures specified above are to be redeemed for the 5 in tins Ftmd <’ a ) at Corporate 
Trust Department of Morgan Guaranty Trust Company of New York, 2J Wall Street, New York, 
New York 10015 or the Corporate Trust Department of European- American Bank & Trust Com- 
pany, 10 Hanover Square, New York, New York 10005 or (bl subject to any laws or regulations 
applicable thereto, ac the principal offices of Morgan Guaranty Trust Company of New York in 
London and Paris and the principal offices of Amsterdam-Rotterdam Bank _N.V. fa Amsterdam. 
Sotiete Generate du Banque SA. fa Brussels, Deutsche Bank Akliengesellschaft in Frankfurt. Banque 
Geoerale du Luxembourg fa Luxembourg and Credit Industriel d‘ Alsace et de Lorraine in Luxom- 
bourg, the Company^ Paying Agents. Payment at the offices referred to in (b) above will bo made 
by a United States dollar check drawn on a bank fa New York City or by a transfer to a United 
States dollar account maintained by the payee with a bank in New York City. On the Redemption 
Date such' Debentures shall become due and payable at the Redemption Price, and on and after 
such date interest on the said Debentures will rp an- to accrue. 

The Debentures specified above should be presented and surrendered at the offices set forth in ihe 
preceding paragraph on the said date together- with all interest coupons maturing subsequent to the 
Aedemption Date. Coupons due September 1, 1976 should be detached and preented for payment 
In the usual manner. 

CLARK EQUIPMENT OVERSEAS 
FINANCE CORPORATION 

August 2, 1976 


.**••* ' 
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eurobonds 

The problems of 
floating rates 

BY PAULINE CLARK 

THE EUROBOND market has Europeene issue is being seen 
again been preoccupied with new at present as probably a flash in 
variations on a theme of float- the pan, attractive as it may 
mg rates. But In contrast to the seem to other potential bor- 
favourable attention commanded rowers, although other floating 
oy the spate of floating rate issues without minimum guaran- 
bonds issued earlier this month, tees, and tailored for specific 
the tone of last week's interest institutional markets are thought 
was negative — concentrated as it more likely to be repeated, 
was on new issues not carrying Elsewhere in the market, con- 
the usual minimum guarantee on fidence in an upturn in rates 


the rate. 

The U.S. S 30 m. issue an 
nounced at the beginning of the 


bas served to bold up an active 

secondary market in floating rate 

issues with the conventional 


week for Banque de l'Union guarantees and more top quality 
Europeenne was mucb criticised issues arc expected- 
because the unusual formula in- The chief feature of the fixed 
corporutcd in the terms was not coupon sector was the Province 
considered sufficient coin pens a- or New Brunswick S35m_ seven- 
tion — except perhaps for institu- year issue with an 8} per cent, 
tional buyers — far the luck of coupon which on Friday met 
protection should a big fall in heavy demand and traded at one 
L1SOR rates occur. Some public stage at around 1014-1013 against 
demand was reported but this its issue price of 100J. But in 
was put down to the name rather the D-mark sector, the new 
than the merits of the issue itself. Autopistas do Mare Nostrum's 
The U.S. SSOm. floating issue DM70 ixl issue was still on offer 
for Banque Nuticmule . d'Algerie last week and meeting a poor 


Nationale move 
in Indonesia 


BY MICHAEL VAN OS 


AMSTERDAM, Aug. 1. 


however, whose terms as re- 
ported last week involve even 
greater contortions, is more of 
academic interest since the issue 
has obvious attractions to Arab 
associated institutions and has 
already been oversubscribed as 
a niainiy private placement. 

The Banque de l'Union 


response in spite of a 9 per cent, 
coupon for eight years. The 
Mitsubishi Chemical DMSOm. 
convertible issue was' flnally 
given a conversion price of 
DM1.45 a share corresponding to 
a 5.4 per cent, premium based 
on the price of the sbarcs on 
Thursday. 


IN RESPONSE to the Indon-tive in the Indonesian fire, acei 
nesian government's stipulation dent and marine insurance sec 
that foreign non-life insurance tors and will have an initial 
companies operating in that capital of 300m. Rupees (about 
country should conduct business FIs. 2m.) and the premium income 
■with local insurers. Nationale- is expected to reach about 
Nederlanden, the Dutch company, 2bn. Rupees in its first year of 

said that its Indonesian sub- operation, 
sidiary. which commenced acti- The statement published by 
vities in 1972, was iqergiag with Nationale over the week-end 
two Indonesian companies. The added that, for the time being, 
joint venture comprises two It would have a majority interest 
small local companies called in Nasahu. But the idea is to 
Menara and Sriwidjaja and the come to Indonesia majority 
Jakarta office of Netherlnd's In- ownership within 5-6 years, 3 
suranee Company Established spokesman said in the Hague 
1S45, which conducts National's It is added that the management 
international operations. of National's Jakarta office will 

The venture, which has been be in charge of the new joint 
designated Nasuba, will be ac- venture. . 

Sorec profits down . 

BY OUR OWN CORRESPONDENT 

JOHANNESBURG. August 1. 

THOUGH ITS financial year-end from R2m. to RL6m. against 
has been extended three months earlier indications of Rl.Tm. In 
to the end of September. Sorec any event, the earnings figure is 
has produced profit figures for down 2 cents at 7.4 cents and 
the 12 months to June 30 which dividends declared over the 
are slightly below earlier period are 3.25 cents against 
estimates. For the 12 months, 7.5 cents for the previous year, 
the pre-tax figure is down from The Board says that in view of 
R3.4m. to R2.$m but following the change in year-end future 
the higher lax rates in the last declarations will be made in 
Budget- earnings have dropped April and October. 
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Record deficit 
for Denmark 

By Hilary Barnes 

DENMARK'S FIRST-HALF trade 
deficit soared to a record 
Kr.9.35bn. (£S40m.) compared 

with KrJ.29bn. last year, accord- 
ing to official statistics. Imports 
increased by 31.3 per cent, to 
Kr.36.55bn. and exports by 
10.8 per cent, to Kr.27.2bn. 

There were particularly big 
increases in imports of transport 
■equipment, up by 115 per cent 
to Kr.3.75bn.. reflecting record 
first half new car sales. 

Imparls of other consumer 
goods were up by -49.6 per cent., 
while machinery and capital 
equipment imports only rose by 
16.6 per cent. 

Exports of manufactures, ex- 
cluding ships and aircraft, rose 
by 12.J per cent, to Kr.17.3Sbn.. 
and exports of agricultural pro- 
ducts increased by 5.1 per cent, 
to Kr.5.58bn. 
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INTERNATIONAL Telepbun 
and Telegraph, the world 

largest conglomerate. who> 
second-quarter figures are duo i 
be posted in two weeks, lo-d? 
announced that those figures ai 
expected to follow the previoi 
quarter's trend in a 12 pur cen 
increase. 

Earnings are expected to l 
dose to the company's retro i 
share earnings of 197,'f. whu 
were $4.13 a share, and IT 
expects the charge te earn mi 
from foreign currency Iran* I 
tions in i°“6 to go be.' end la. 
year's S50m. 
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13!= t'lrmiy Uivweft.,_ 

3l I'utHion 

111= Fleftsei Lid ADL'l 


July 

30 

391; 

861ft 

elk 

46 

a7k 

151$ 

41k 

4 

331= 

74S* 

29k 

42 k 
561$ 

43 k 
364* 
22 k 
42k 

32 k 

33k 
525* 
15 k 
10k 
15: e 
163ft 
27 k 
39 
13-k 
19k 
6i; 
88k 
a7k 
38k 
551= 
107$ 

19 

29 k 

29k 

47k 

21k 

15's 

70 

241$ 

13k 

60k 

58 k 

90 

581= 

571= 

23k 

427* 
347« 
15 k 

26 k 
12k 
49 k 

243ft 

33k 
15k 
hOag 
4b k 
13k 
II Ji 

20 k 
b4l= 
474a 
46 1= 
331= 
54k 
204$ 
19 
45 
177ft 
401= 


1976 

High ; Tara- 


Slock 


July 

50 


Investment premium based on 
$2.60 per £1—1001% (1021% 

19/h : . I-. 

i High Ln« [ m«ck ! 30 


40 ta • 
88k 
41k ! 
68k I 
26k 
32( 8 ! 
765* | 

49k I 
14k ! 
14k i 
48 in | 
497, 1 
501; ; 
40 : 

41= . 
Sl s ' 
24 

90 • 

19k . 
241$ 
175, . 
7i a I 


27l$ 'HeputjlK steel. . | 

69 3« .8etli*i 

22 k -tfevnolrte Meuu. 
55 k .UeynoMi) 8. J.... 1 
214, Klcfa'-tfink Memet.t 
23 v "Korfcwell Inter.. 
59 k |Uobm/tHaaa.. .. I 


41 J* 
10k 
9 

395$ 

331= 

341= 

30k 

JJa 

3k 

70 

111 , 

141, 

ID* 

44. 


I Komi Dnreh ; 

|Kum Toga. 

illyiler dyatem„ . 
ISareway (Store*... 
;Sr.4-je Minerals..! 
St. Keglo Faper... 

Santa Ke Inds ; 

Saul Invert...—..' 

sitxon I this 

Scblitr. Urewiofi. 
■ichlumliercer.... 
SCM 

i>4n« Paper i 

ISwivlll Mlc 

I ScinhlV Duo Vest. 


I ; 


32i* 

14 


413, 

23k 

'Saav3»m ..... 

171. 

13*8 

ISearie G.D.i 

79k 

613* 

"sears K'.wbuck... 

35 1* 

231= 

ISKDL'n 

69k 

47ir 

shell OH 

33 

391$ 

sin'll rninsport.. 

22 k 

151$ 

,'Mfitial 

40 is 

32 

Slfiiv:*ieCiirp 

23 k 

111* 

?im$4UMuy Pat... 

25k 

81* 

blneer 

41= 

2i= 

ISolirmn 


97b 1 Sou W 'down .. 

21A. I 

18<2 

jSoutheru CsL Wl 

IBk ! 

13db 

|> ,u(nern C'-n . . 

a&ig 

49 

<Sthn. Nat. lies... 


30 ihoothem Kaclflr.. 


e6J>* 
86 k 
a65a 
573* 
33 k 
285* 
59 k 

47 k 
107 S 
14k 
42 k 

421* 
40 
37 s$ 
ol* 

■ 5k 
81 
69? a 
18-'* 
19k 
175$ 
6k 

28k 
237$. 
>35* 
621* 
cO 
69 5* 
ni. l, 

21 k 

375* 

141$ 

23 

2k 

ilk 

20 

145, 

664e 

345* 


681= 
185, . 
4068 • 
91 • 

9i6$ ; 
855$ ; 
5.57%! 


49 k Xerm ! 60k 

II 4a Zapaia i4k 

235a /Jftillh Kailio . j 325$ 
671= iCtalle i% 199 J.. ! 1i0k 
88k l l : .s\Tr«a.**l9er. 191.5* 
79» U>Trm*4iS7&. , fc? te4l= 
3.52% I'.S. 41 Hays hill?} 5.17^ 


CANADA 


62k I 80k iSouthernMailwayl 58k 


Ship...;, 
i^ircii^.onilaB 
Oweu* Illinois .. 

'Parahc Laos. 

U^hllnc 

Fte. Ftrr. Jt lj... 
Pan lm World An 1 
'Parker Hannifiu.J 
Peahoilvbauon.. • 

Penn I'entnl. f 

'Penn Pvl Lt.»., 
'Peniiej- J.L’.— .. , 

! PiMin/oli _.. i 

; Peoples Dru*;— 

: People* Uu — 

IPepaico. — .j 

ffVrkin Rime 
IV* .. 


31-: 

11:, 

35 

ai:$ 

173s 

S7*s 

141$ 

22-9 

5 

445* 

185* 

»l 


PijloruM ; 

"16'Li :i:m- Lk._, . 
Pt 1 ** (ihlti-drii-ft.. 

I'nwer uamote.. 

Pu!x rarrv. Licvi. 

I'l-.llman 

.Pure* ■ 

Quaker Cki* 

I!»r.i»i Airicncan.' 

K*vth«>n— ; 

UCA • 


171s 

52k 

60k 

171; 

2 Ik 
6 k 
341* 
18k 
ik 
20k 
40k 
33 

as* 

3Bl= 
80 i fl 

22 k 
293* 
285a 
42k 
Ibk 
535$ 
601; 
20 
401, 
163, 
42 5* 
12(= 

38 5, 
lai$ 

S' 

20 k 
cbk 
I7i, ! 

'IS i 

613a | 
283, , 
; 


26k I 
16 

blk - 
387 B I 
401= I 
385$ I 
53k 
784* ' 
103), , 
21 | 
58»3 : 
39 1 

364* ■ 
341* i 
47i s . 

7 

67 

801* 

4 1|i l 
334* • 

18k ' 

28<g 

37i» , 
129 ’ 
23k ( 
22 i* < 
601= ; 
231* 
58k ! 
28*a I 
181$ 
35k 
26i; ■ 
16 > 
345$ | 
214* ! 

38 

15 

29k 

26k 

16. 8 

145$ 

354, 

481, 

10k 

765* 

9k 

543* 

91i, 

2* 


211* ’Southland 

10k .3 perry Huich... 
38 1 $ ISperiy Uanrt .... 

285$ jdoulbb...^ 

531; Siaii darri Hrandh 
29>; pbLUIlCallinmlii 
41 .iStd. Uli In, liana 
615* >Std. Uli uhlti.. 
417 b 3laul> CUemloal . 
lb ktciilnfi Dnu>... 

39 IStioiehaker 

27 suo Oil ■ 

18 kundMnn>l..._ . 

26 l»yutex 

27 jlaiiity 

5 IV'chnicolor. 

441* I'eklnjolx 

22k : IVietlyne. — . 


1- 

26 


U-le* 

: li-oneco. 


13 k Teftneo Petroleum 

234, leTUiC". 

£8 'I'uuignlf — 

93k .leur Instm — .. 
131* .TeuuUil £ Gas.- 
173, i Teicas Udlltlct ... 
57/$ ; time I 

181= Times Mirror.... I 

365* ibnifeen. 

20 Trane . ............ 

81* i I'm nsam erica 1 

29k 1 fraus Union .... | 
167 8 'irajQBiray Inttni; 
105* |rranl World Air | 


25 

184* 


iTrareiers 
I In CcfiEinemai. i 


mmercri 
l Gan ... 

cine.,... 


105, 

Ilk . 

„ 9l « 
26 i a 

251 2 
7l * 
37 
89 
68k 
62 k ! 

14/j i 
16k I 
23 k . 
381; . 
257a 

as - 
15k 1 
19 k ‘ 
184* i 

47 k I 

48 k I 
345* 1 

25k . 

29 1 

30 i 
26k ! 

I 


26»* T.R.7V. • 

81= 543th CenUirv Fox : 

214, ’GAL. 

20 ,U.VllCO_ I 

IS LOI ...• 

10 UOP | 

29<a iO'nilever Lt>i 

44 'Ljntlevar XV ..... 

8lg -Union Uaueorp...} 
606$ |UtUon CarhnH- 
61$ jUnionCnnir 
407$ (Union Oil - 
76 (Union ftuaiic.. 

Xl2 |rnipriamnrf^ 

75* lUniroynl...^...^..] 
Bl$ [United Brand, .. | 
7t 8 jUnited Corp. [ 

lBftg l‘i Uancorp. . t 

165, [L*5. Gypsum 1 

3k iUsJL Industrie* _ j 

19k L'ASboe 

513$ jL'S. diecu. 

304* !U. Teolinolesrie,.. 

47 ;L'Uli lu'l 

19k 'L'V Industries .. 1 
1258 il'irijinln 5Ieci..,.j 

12 ;\VaLjjrecn- . .... t 
17i= iWanier-Uommn „ 
29?b ; Warner- Laai'^rt, 
15>a WfcUs-Phmso . . . 
175* I western KanerinJ 
1 15* Western .V.Atnei-.. 
15*; ;VrU«rii 

L niun...- 

13 iWertinjib'aL'hwt.J 
315* ' W earraet-. 

37 . Weyerbneuscr ! 

244* Whirlpool 

18k [White Cams. Ind*. 1 
20 iWiiilftnii Co...._.; 
24 U iWlMonsin EKwi_j 
18 1= ,W.ft-iworth. M ..™.| 
2k |tryly. MWNa J 


£45* 

i6k 

47 

305* 

-63* 

177$ 

*1*1 

681= 

44 

175, 

581$ 

38514 

34 
29L* 
32 
5 k 

67 

75lii 

31-, 

33a$ 

151$ 

b7ig 
. 357, 
1177$ 
,3 
195$ 
&3 1« 
J 2 k 
56k 
5.55e 
1,3* 
A24, 
*<J 

14 
*4Sn 
icuJ* 

361, 

, 9* 
27i; 
211= 

15 
13. 'a 
29 
,44* 
ZUk 
65 

52 

90 

ala 

9 

87a 

g 

25 
23 

26 k 
517ft 
34ss 

58bg 
34 
135* 
1578 
201 $ 
o4>« 
25 k 
25 

125, j 

18 

16k ! 
39k ; 
43-'* ’ 
** 

£2 
227$ 
97 
225, 
2k : 


8.75 
13k 
5.37 
295$ 
285, 
31k 
165, 
48 k 
12 
48 

28 k 

114, 1 

13 , 

6.50 1 
31 

114, I 
87$ , 

29 ! 

25 : 

27k >! 

22 *t 1 

467$ | 
3.751 
8k 


3.10 (Abbey Glen Prpf[ 
85, -AMiihl Paper.... I 

3.35 ! A«iiie>i Kac'e 

195* lAlcanAliimlninm: 
237a l\l(4uttiabieel . .j 

£1 (Weems I 

15 lUuk Unnirefll-.i 
37k iUunliAoTa scoria 
7i= (Haaic Kesnureea.. 
43 Hell THephoos .. 
15k l«*o“ Vaiiqy |nd«.l 


117 8 

40k 

38k 

13 k 
10k 

9 

67k 
44 
52k 
39k j 
26k 1 
21k | 
441= | 

905, 1 

22k ; 
8k I 

35 
8k J 
38k ■ 
34k I 
22 ; 
20k 
40k 
20 
37k 
255, ( 

35 j 

14 » 8 ! 
35k , 
15k I 

74* : 
5.50 
23 k 
29*4 
471- 
51 U 
39k 

lai* 

40 k 
12 


9 ;BP Canada I 

95, : Ur* scan — 

3.0 'Brtix-o 

275a .CaLzsry Power. 
86$ Irinnadn Ceinent.. 
4. 70- Cana Jb NiIV L iUldl 
24ofl ;Cnu Imp Bn kCom I 

17 ICa n ads Imiua I 

13j$ ] Can. FoctAc...,—! 
165« Wan. Pwslhe Ibv..’ 
39 [Can. ooper Oil— 
2.55iUarlln" O'Keete-J 
5 k iCaaaiar Ahestos.. 

81= lOblcftuDer 

33 . lOimlDcii. 

26k lUwi*. Uathun*. 

Ilia 'Consumer Ga* ( ... 

75* Cnsuun ttluh.. .. 
3.30 DecuB Keanurees. 
55 UPDitun Mines.. 

34 Dome Mines . 
525$ Dome KeUMknim 
25k Dominion Uridcej 

16)4 [IXnntar — 

14 Uupnl 

285$ iFaJum'ue Niche). 


6k 
12 k 
2.65 
a7k 
'5 

(295* 

4-5, 

' 40k 
9i, 
47k 
25*4 

»k 

10k 

14.40 

9o 

bi 2 
4 65* 
21 
IBk 
21 

143k 
3 25 
55* 


95* 

401= 

o45, 

l.JB 

1*1= 

7k 

611= 

36 

40k 

a8k 

v-03* 

»4i* 
43 k 


72 

21J, 
14k 
271= 
57 8 
28 
27 
15k 
15k 
33 14 
15 
S3 k 
22 

Ilk 

at 2 

9 

ii7 S 

6 

4.0 


Ford Motor Can.l t86 

lucnstar I *lig 

itantyeli'wknilfi 14.50 
^1111 Oil (Jmuaila.. It6l* 
Kawker Sid. Can.' 
Hr.llm-er....__. 

tl iime Od *.V , 

UnilMii Bay M oc; 

Hudson Bay 

Uu/lwoOll* Ga» 

(iwl.C i 


[fmperiaJ Oil 

Incn I 

1 ndal. I 
Inland .Xu. Gas- 
•nt'iir'y KipeLine! 
Launul Fin. Cor) 
LcxHaw Com. -8., 


6 k 
37k 
271= 
19 k 
171= 
375* 
155* 
(£35$ 
22 


331, 

ltSg 

9k 
141* 
t j 

-.10 


illi Hu-niiM'in llkiedl!! 19i= 
|07a I Massey FerKusOni <75* 
351* Mein tyre- IMrpfii-j f 6 


387$ 'lino re Corpn I 

29k .Nonirula Stines.. ( 
10 iNoroen Kner^v.. 1 
35 k j.Mhnreiecnni.... , 
95* I.Vumnc OU A uftr* 
1.84 | 0.72 i-Jaknood Perr’ln | 


41 

.85* 

117b 

36*. 

10 k 

1.44 


1.57 | 
32 k 
251* 
15 I 
3.80 ; 
3.90 [ 
25 k 
10k 
17 
1.40 

185, 

, 7,a , 
361s 

30* [ 

It- j 

•a 

15*4 ! 
9k 1 
3Q5 8 I 
8.66 i 

17 | 

3 g ,s i 

19k ( 

187 a ; 
12k I 
15k : 
85, : 
18k . 
331* 

36 k ' 
181= > 


0.52 ' Pacin*.- Copper 51 
26 fhmilcPrtrnieuin 
16 I Pm. Can. tfe t'i m 
10 \ Pktino.. 

8.75 jFeoptosDept. S, 
0J2 Place Gas Jc Oil., 
Piacerrmvalopmt 

FOwer Corporal ’n 

Fnea. 

kuebecStnr»eon.; 
Itnofler OII.„.._, 
Ueed ejfcmo- 

lifto Alj< Om , , 


19 
8k 
13k 
0.96 
13k 
6.00 
29 k 


26k litoral JJk. of dni 

18 (j IMoswl 'JH uIm.*... 
231* !deafit*ms 
141= 'shell Canada. — . 
51= liiwmRG, Miner 
101= JSW'ensU.G. ...... 

SI* | Simpson 

26»h iiteel nt Canada. ,( 


1.20 

29 

auk 

14 

t3.05 

0.39 

!c4 

8k 

i4sg 

1.00 

155* 

355* 

871$ 

18k 

a3k 
163, 
7k 
137$ 
5 k 
275a 


1.35 Hteefiltuck iron.! U.75 
6 j$ HtmninfidaJe-Oii,; rl6.’$ 

7 | CaLLurp. j 

81 k llexaoo CeiuuJal 
17 1 j ]roniuuUumJH..| 

1 ($ ICraiuC&nl*ipeU)j 
91* ICtans Mount (JIM 

12l= jTdixc- 

7k gUnton Gns 
Ilk (United Corpn -IT! 

BBl, {Walker Hiram.—! 

22k ,9 r e*t CouL Ttnnr: 

1354 ; We-leru G eo ; 

n Asked. , "Assailed, 
ft .New stock. 


81= 
i3i= 
i8k 
12k 
9 k 
113k 
55a 
US’ SB 
2958 

135* 

t bid. f Traded. 


July. 50 


Prices j+«'i 
Dm. — 


Dir. Ild. | 

r I * 


July 30 


Price j + or Dir., I'M. 
Fra. I — I Fra. ; % 


-I 

AlUsnz Venieh. J 


87.8 -1.8 i - ; - 


421 


B.M.W - 253.8 a* — 1.2 

B.A^S.F. ■ 155.7 1 14 

Bayer.. 128 L 17 

flayer Hypo. j 276.5j+0.3| 20 

Mayor Vereinabb.i 277 ; — 1 (20 

CouimeraLank .... 183.6+0.11 

Contl.Gunmii 91.5— 0.6 ! 

Daimler — . 340 - + 3 i 

DeRuwft I 231.5' +0.5 

Dcmag J 162.8 + 1.3 

DeuucbeBank-..! 2a6.5'+0.5 


1 B> ' 2.1 
18 \ 3.9 


18 


4.5 
6.2 

3.6 
3.0 

4.8 

2.3 

3.9 


OiVMlner flunk....: 
Oyckerhot ifieot*c.i 
Uucehoffnnnfi ... | 

Hapa^j Limit 1 

Hacpener(Dn)iOC')l 

H/ei-hst 

Hoew.-h 

Kali eialz iDbi5Q).I 

Karatadt | 

Kaothaf — J 

KlicLneriDmlOOi! 
Klork HiinilMlt—l 
KruppPrf Dm 1IC 
Kuiuleucredjt. Bfc 

Linde - I 

LowenbrauDMlOOi 1. 

Lufthansa I 

1LA.N j 

.VTefcmaun Drn IOC* 
Mecalfie’la:hart...j 
Muurh. 1 tuck r era 

N’trkemann I 

PrensMu Pm. IOO! 
Khelnlveet Fleet.: 

-Stfhennq; — ! 

Sleinena..._ 

Sud.m-ker.... i 

Thyisen 


209.7 

156 • ! 

184.5; *0.5- 
180 +1.3,' 
150 +2 1 
14B.9-0.6i 

56.5'+ 1 ! 
101.6 0.5 i 
369 1 + 1 
226.5'+ 1.5 
114.5-1.8 

161 I 

116 1 + 0.2 
269 ’+4 
200 +1.5 

820 

98.5 +1.5 
168 +1.5 
354.5+2.5 

238.5 -1.6 
420 [-3 

93 

149.3 +0.6 

155.6 i 

343.8 + 1.8 
288 >0.8 
263 '—7 
129.3+1.5 


20 

20 

6 

14 

12 

9 

14 


I 3 - 4 

i 4.7 
! 1.9 

! 3 - 7 

5.0 

6.0 
4.9 


*7 I 3.4 


VcVein Jc ltd! 308 j— 1 


|y30 

80 

3.7 

4.3 

10 

3.1 

£0 

B.B 

16 

4.0 

1 20 

1.1 

4 

2.0 

12 

3.5 

*14 

4.0 

10 

— 

18 

2.1 

y— 

— 

7 

4.8 

17 

fi.l 

20 

2.9 

16 

2.4 

19 

3.5 

14 

6.4 

20 

2.9 


.Vinquc OccidVlr 

Air LiquiiUi 

Aqnltaine 

Beahln. 

U.d-N. Gerrani ... 

Canefour- 

Charfieurs keuntiij 

Citr*wn 

Pic Manwire 

C.G.h'. ... 

CreditCom Fr’nee! 

Crislil Fpnaer... . 

Denai X.K 

Vr. Peti'ile*. 

Gal. lei, vet 1 e....] 

Gen. Occidental.-.' 

Innrtal 

Lalnye , 211.5!+ 1 

L’Oieal 030 (-7 


393 |-4 19.8fTo 

348 1-1 16.5! 4.7 

333.9!-2.l‘ 22.5| 6.8 
80.1>0J2i — I — 
653 i-l 37.a 5.9 

1,496 1-10 67 3.8 

LB 


I— I I 16.5 1 B.‘ 

[<5j 


177 

54 
258 

285 0.9 ! 26.9! 8.4 

lOSLBj— 2.2 | 10.9; 10.1 
503 +1.9 2919.6 

97.8, + 0.1 18.ral|9.1 
113.2 j-1.6i 15.6:13.8 
69.9-0.1 1 7.5| 6.4 


AMSTERDAM 

J uly 30 ! 


Price I + mi 
FI s. 1 - 


AhvW tMJ») -...1 

Ak/u» iV'IJMi i 

Alficui flnkiFLIOO 

AMKViFUil. 

Amm UankiFI.20l! 
VauII«-kflMpl.JH>: 
Bljcnki.t (FlJidi.. 

Bolts 


I'n. : 


20 : 3 


17B.5 + 2 
116 i + 1 


Machines Bui I— . 
Mltchelin ••B". 
Meet Hennessey..! 

Pori ha a 

Pcdilney 

Peufieot(Pra.70)... 

Piin temps , 

llnloute 

1th. me Prailenc.... 

■Sod lor 

Snea. _ 

Thomson Brandt-i 


34.5-0.4 
1,338 -1 
510 1—1 , 
153.5-1.3! 

QO Ai 

276.V+T4 
45.21 + 3 

639 ! 

87.3+0.1 

54^1 +0.2 
213.6:— 0.4 
196 i+l 


L'st nor. ! 60J>— 0.3 


. 7.5 3.3 
4.95* 3.9 
15.75; 7.4 
15 ! 1.6 
1.5' 4.3 

27S,; 2.1 

30.8/ 2.1 
183*110.7 
7.5, 8.1 
13 j 6.4 

2SL6 3.5 

-I- 

24;T1.3 
'14.26] 6.5 


MILAN 


July 30 


Price 

Lire 


[■+ or 


I Div.lYId. 
'Lire t 


a 


AliralM Pnv.,.....J 710 

OCIC — I 589 — 6 . 

Ausonra Fin | 3.580:^ I 120, 

Beiitofii J 1,170.5] — 14.5 70| 

BreriaT. | 2.130-85 | 165 

Butko 9.500 : 200 

Cancool 6.730] -270] 

2,230 

4.47 L— 59 
660.2fi-17.75! 
2.385 — 45 
1.773-17 
1.080.9 — 10 
266.5 — 4.5 
43,750;— 250) 
2.2401-20 
21.0901—300! 

700 !-3 
417.5, — 2.5 
9,035! 265| 

470 i+lO 
70.800[-300! 
1.060+31 


CIGA 

Cueirml _ 
Dalmlna.. 

Krba 

Flat 

Do. Prlv. 

F Insider „.. M . ...... 

Genersll — 

lnrestB 

Itataementl..., . 

UfllCBS 

Itsls+ler 

(ACftuntlft. 

Man-lli Kreole.™ . 

Me/liuUftnca 

Mon-ia/1'.Ti Priv... 

.UftDinlltOD 

Meant 

Ollrert. Priv 

Pirelli A 

Puetli npa. 


494.51-6 
B70 ;+10 
1,043;— 17 
1.502— a 
1.145—13 


325, 

76 


isa 


80 

3004 


1J200 

120 


3.6 

9.8 

7.0 

2.1 


SWITZERLAND 0 


July 30 

Alnmluluin I 

HaUv Hid— 

BBC W 

Clba Getgjr -J 

lki. Dc* Part j 

iJn. Du. I(e*» 1 

Crwlii Suiue i 

Fibelter (Geuree).! 
U'nd.lTafi.Jel 710; 


Price j+or j Div.'YId. 


1.670 + 60 

1.705' 

1.455—35 
1.115-10 
623,-2 J 22 

2.620 16 

700: -| - 

1.120,-10 1 19 


6 2.1 


ftlVesfm.FI.il)! 
Buhrm-'Ccttemdi'! 
Elsevier tFLO.'i ... 
Hiuita A.V.Beurer! 
BumCnnilVl KUO. 
GiKtBnsnulesFl.lii, 
Fleincuen 'FI.£5iJ 
HullaiMi Fund.. . ; 
tlisifii'Leu- (FI20W 
H n t el). unr la* Ft 1 . 
I.II.C. Hnllau.1 ... 
K.UM. iFr.MXn... 

1 1 it. Mullen FL3Ji! 
Vaanlcj* (FI. 10.. I 
N'at.N'ral. Iin'mee! 
NedCtctllik(PI£Oil 
X/sl Mid Bb(Pljx): 

NefniPl.60) • 

.MjvenlaU-T.Cale, 

OcK. iFI20* 

Van Ommeron .... 
Pakhccil (Fltth ... 
Philip. 1FI.IO1.... 
KtjntkihVerFl.lOO 
li-'-beiv- 1 FI .30). .. 
Itiilincn 1 Fl.60*...,. 
Kj.renln :FI.60) ...| 

Ho.vhI Duti-liiKISa 
Slaivnhnrji’s fliik! 231 
Tokyo ftu.-Hia.4i; 99 
Unlierer (FI^O) ..I 
ViLIOuKce.Inl^i; 


,21 ■ 7 
58 ' t- 
21 5. 

12 6 . 
21 4. 


104.5', * 0.5 
38.1, .. . 

305 !*4 
57.3-O.C 
71.2+2.3 
1085+0.5 

92.9 

103.2 +0.2 l 57;' 5. 
66.2—0.3 - £3 , b. 
271 ,*• 1 

112.2i— 0.6 
68 (-2 

56.2 

148.5' * 0.7 
130.8 


18 | 1. 

28-' 6. 
30.4 4. 
20 . 3 
14 ' a 
.. 6.9* 5 


11 ' 4 
10 ] 5 


51 0.) 

22.9' +0.3 
18.6. -0.3 
120.8-2.8 
38.5 -0.1 ' 

46.9 +0.4, 

86.2, +0.4 

44 +0.4' 

141 +2.8: 

71.2, — 0.3 I 
43.3 -1.7 | 

184 

230 • - 1.5 I 

113 1-0.5' 

29.2' -0.1 

108 1-0.4 
195 -1.9' 

148.5!- 1.4 : 

114 -0.1 18.5 ! 4 
127.2 -0.6 43.73 6 

+ 1 19 . 

I s0.3 ! 

120 —1.1 , 381 
34.8. -0.2 SO. 20 


10 
20 I 
42 
18 ’ 
17 ' 
10.5' 

28 [ 
10 
20 
14 I 


5 

4 

4“- 

8 

6 

7 . 

3 

4 

3 

4 


18 :I6 
25.2 6 
5 I 6 


OSLO 


July *1 


PiiiT-'] -f- ur 

Knim-r — 


DiT-. 


1.7 


HnftrtMicLe Roche' 87.700 +950: 5501 0.6 


4ai4.a 


11.4 

3.6 

1.7 

1.4 


L5 

11.3 


| 70 . 6.7 
jllO j 7.3 


KAd 1 73.4001 + 190600 0.8 


Klnasoenti..™...— , 

Kumianca.^.. 

is^.F.F.J ... 

i.T.B.T 

SmaYiswsa — 

•So/'. Oeo- Immdb. 


63.5- O.Zfii - - 

1,905—7 J - I - 
6,760'— 20 200 ; 3.0 
1.674! +19 ,160 1 0.9 
1.496—4 I — 

149 1-4 — 


BRUSSELS/LUXEMBOURG 


1 Dir. . 


July 30 

Price 

Fru. 

+ or Fra. ! rid- 
- ' [ S 

Arbed 

...4,035 

-53 

[150 

■ 3.7 

BBL Bq Bra Umb 1.750 

40 

I 8.2 

Befcart "IT .. . 

...2,050 

-3 

,105 

5.1 

CBLiCle-BrLsmbi 1.930 

-S 

Ilia 

5.7 

■^.U.R. Cement 

„.|i.sao 


■1 75 

9.3 

G*ck«nl 

...1 blQ 




h-fl.EjS 

...12.025 

-10 

[161 

RO 

b1ectn.4jel 

...5.943 

1—10 

400 

6.7 

Pftbriiue Nat.. 

...! 1.950 

-5 


_ 

tt.B. Inno-Bm. 

...,1,695 

-1 

; 70 

4.1 

Glaee Si. Hi«rh- 

...'3.850 

-85 








Intercom 

..,1,530 

—5 

■129 

8.4 

Kreditbsnk ..— 

-16,500 

-20 

1245 

3JB 

La 1 to vale BeIae.J4.565 

-35 

285 

5 8 

Paa-BuUlliiff ... 

J3.020 

-30 

|S5L 15 

2.S 

Pctrofino. 

..|5.I00 

+ 60 

Il70 

3.3 

Photo Gerayrt. 

..1,160 

+ 10 

j 73 

6.5 

Pienx -Franki 

..5.010 

—20 

!27S 

5.5 

At Generale— 

..3,285 

—5 

175 

7.0 

aoc. Gen. ,Bannue|2.675 

-10 

I7B 

6 7 

SOiiUa 

..13.100 

+5 

195 

6.4 

doliay -A'. 

..12.460 

-20 

|l70 

6.9 

Traraicv Elec... 

..[2.630 



B.S 


-8 

70 

5.4 

6.8 

V'lelle MonUcne.i4.080 ] 

-75 

1150 

66 

Wagon Lit* J 650 | 


20 

6.4 

VIENNA 


1 Price 1 4- or 

;Dlr.,Yld. f 

July 30 

' % 

— 

Of 

* 


Intemxid B I 

LanrtiaOyrlKFaOQ 
Aestle 

Saniloa^TSQi 

3aurur Arbnu. 

A*.-. Into. Pirelli ' 
Swlaealr rFJ60).,.i 
Bwiw Ban* Cnrpa 
1- n.Bank of 5 wi tz.J 

Winterthur j 

^iirirti Ins J 


2.5751 

760 1-20 
5,5001-20 
1,8501 + 5 
5,300 + 50 
920 | — 15 
177 -2 
sag +4 
451 +2 
3.2W-5 
1.7851 + 15 
9.100;+ 25 


Beiyeu Bank — 

BcftTegaar.l I 

| Crnliibaak I 

K crimes 1 

Kreditkaasen.... 


111.5! -0.5 
127.5! +0.5 
121.51-0.5 
605 |-3 
123 |*l 


Sunk Hydro KrOO; 270 [+12 I 12 

Orkla Ind.. • 115 j... j 

! Storebrand ] 157.B!..'..! , 10 


: 9 8 

i 6 i* 

10 la. 

! 30 : 3. 
I 10 8. 


i 3 ' 


COPENHAGEN 




July jti 

, Krouer 


STOCKHOLM 

July 30 


I Price | + or | 
I Kronor ! — 


Div-iYld. 


AG A AB (Kr. 60>.l 
Alfa Laval U(Ki50)! 

A«* (KrSOi J 

Atlas Copoo(Kr26i' 

Bllleruds I 

Bi'lors. ..j 

Canto ; 

I'cllulcm j 

Electrolux 'B 1 

Ericwon U (Kr50i] 

Fasontt- I 

bn ages (tree) ; 

Hsadelahankea .. 

Marabou 

Mo Och Domsio_! 

Ban/Irilc A_B 1 

SJi.F, *IT Kr fiQ..j 
Skand fioalrilda.. 
Tan.lstili ■B , (K6Ll{ 

LiUiefwIm 

Volvo (KriOl 


j +2 
! + ■" 


Anrielsbanken 

Baruieiater Jt W.. 

Dan Bank 

Dan Prorlnslnnk 
Eaai. Aslntto Co.. 
Finans banka 11... .. 
For. Brycuener... 
Haadeletwah C-ap 
PapirfaLirik Pur... 
G. Nnrthem Hid. 

Xnrd KabeL 

| OUeiabrlk ' 

Pnntianb 

1 soph. BerenducnJ 
| b'uperfiis^.-. ' 


+ or [ Div. j Yl» 


+ 45, 
— 1= 
— *ft 
+ 2 
-Vj 


IBS 
1631= 

147 
177 k 
334 

149 
4081= 

150 

lOSSfti-Ik i 
348 j-lk! 

221 J— 2*4 

1671*1 - 2 
1651*1-1* 
336k r + k 
230 j— 5 


>10 

12 

11 

12 

13 

12 

11 

10 

12 

12 

12 

11 

11 

12 


5. 

8. 

6. 

3. 

B. 

2. 

6. 

8. 

6. 

6.-.1 

7. 

6. 

3. 

4. 


TOKYO? 


Crulitanatait 

Perlmc»>strr j 

oeieuta i 

be m peri t 

hte.rr Daimler,,..! 
“(i) Maenenit ..... 


335 

340 

739 

174 

145 

399 


r -| 10 • 3.0 

; 9 ! 2.6 


j + 3 
: 1 


—4 ! 6.6 


3 

22 


3.4 

5.5 


July So 

AmiIiI Gisss - 

VVlu.ir 

D*l Nippon Print 
Fun Kbuto Film.. 

Hilnelil 

Hi-nris. MoLors..... 

C. Iirth 

1 1'> Yukaalu 11.730 

Japan Airlines..,. 1.050 
Kansal Llect-Pw . 679 

K'-nauu. 422 

Kubota.. — — ... 237 

Matsushita Ind... 666 
MltsuhisblBank.. 360 
II itanNshi Heavy 1U 
Mitsubishi Corp.. 440 
MitonlA Go...„... 432 

Mhrsnknshl 444 

Mssan Motor 543 

Pioneer Kfrt runJo|3. 100 
*tn.voBiettric.... 219 

VUlBeido .... j 1.050 

S°n.r™— ;3.7BJ 

Taisho Marine J 2B6 

T&krdn Cheat ItaLj 217 

Teijia. 1S8 

T..ki.. Murine ' 865 

Tokyo EIcctJhiT.j 680 

Tiwhil»., j lax 

'■"•V —| 152 

Toyota M o tw [ 825 


| •Prices, + or I Div.; lid. 
I Nen , - - 


14 


1+59 


SPAIN V 

JulF 3fl PercenL 

Asland 242 

Banco Loner Quezada . S3 3 

Banco Bilbao 

Banco Atiantlco 0,0001 STS 

Banco Central 7=5 

Banesto <2301 4= 

Banco Exterior ... sjq 

Banco General 57S 

Banco Granada n.ooo) 312 

Banco Blspano an 

Banco Iberico - 45= 

Indobjn ..... 410 

Banco Ind. Cot. n.Hoi 335 
Banco Mereanril (LBOfli ass 

Banco Occidental 3«8 

Banco Popular 4=9 

Bhnco Santander <2301 747 

Banco UrqnUo u.oaoi . era 

Banco Vizcaya 559 

Banco Zarasozano 801 

Bankunton 337 

Barns Andalnda ....... ZTO 

AJtos Romos 177.50 

Babcock W II cm 107 

CIC 308 

Drayadoa — uo 

JmnobanJ/ ug 

E. I. AraKtmesas — 123 

Bsuanola Zinc 180 

Expl. Bin Tiara 215 

Fees a <1.000) 99 

Fenosa n.OOO) XU 

Flnanzamo SA. 336 

Flnanzamo Servldos .: 30 

Gal. Preclndos 3X7 

Grupo Vclazques 1 400 j 218 

Rldrola in 

rberduero 11a 01 

Motor Ibertca 224 

Otarra SJS 

Papclcraa BennJdas ... 227 

PetroUber 237 

Pctroleos asi 

Sarto Pipalera 202 

Enlace N 

SoaehBs ^ 1M ” 

Telefonica J54 

Torras Roaiench 354 

Tubacex 351 


1 J a I ' Source Nlkko Socuritles. Tokyo. 


Union Elec. .. 
Union r Firoix 
Urbls — . ... . 


im 

.... 007 

.... 169 


- a 

- 2 


- 3 


+ 2 


- 1 
- 1 
- 1 
- 6 
- 1 
+ 5 
+ 1 

- DAB 

- 1 

- 7 


- 5 

- 1 

- M5 


+ 0.2S 


+ 2 
- 2 


- 1 
- 2 
- S 
-11 


NOTES: Overseas Diices exclude s 5 Yen M donum, oni^m, nriM.wri.a. *,-,,** — ' n .T 

oremium. Bclalan dividends ire shown a b t _. of bus pension, and iield exchnle specUJ wjto-oL lind!- 

sftor tnthboldlBz tax. Sender E 8 !? 1 d ' ? - 

BM59 denoat. tml«s <nb<snstsa stated, bbm. ^4Pe“d?arc ^ » Monser pendLos. - Asked. 

Rr.iDO dunom. tmleiE atherwise stated, div ^ h AmnisrS dhrMonri^tyo? * ®W- 1 Traded. { Seller, j Assumi>i. 

Ptas^iDO dedoDL ntilns otherwise staled, arni'or ri^t^iBsu^ 4 ^ . rtshts - Id ^ dividend. *c R* 

Fcs.aOO denom. unices othenvlae SST -T&fti^US SaiT 6 *- 41Bttrin riD “ 


1 
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AUTHOR IS E D XJ 


IT TRUSTS 


'^ijbey Uid* Tst lftgrs. Iid(aKg) 

■ :?! ■60. Gaf choceeUi, Ayle*tw. 0288390 

|> ■beylpcomri. ,.7 g7.8 '2s3.-a3. US 

IQ ibry tew. Thl FA-BOA - - . abS -o3) - 4id. 
'J^AxwGea.TB. — p&ft ■- SBd -osj 1*9 


filled Btanbre 1 

:fS*m 

l^^wtb&Inc.Tst- 

i^iagdcapiSrSt. 

. j *• 5h Inromr 

nj. ttemaiitmal _ _ 
jgfth Yield Fttnrt- 

[J VlncamefuadZ 

* S .Reeoa&y. 

'•■0 . Knt dterCo a. 

' 1 Aid Smaller CfcX- 

(U > - «nnn, Fund 

: z total Aaerieav- 


Gfm^ert tt) 

tafltoWd. lEfeKK 
0074) 33160 . 

;■ m^ui s.47 

_5oi)-ai . &38 
..38.M-0.4 5.93- 
■ WS-OJ «JS 
34d — OJ 6.0L 

1 -.IN ? J? 


. aai -w .7A5 
5« -at 7J6 

ran* -m.: tji: 
aa -ai to* 
nj -u s» 
S£3 +0.2 £56 

3X1 z<s 
.«! -M 5.M 
3303 —3-7 7-23 


: &ljt L ^iaqtlStn 


n^ftisbacber Uni* HSgBOt. Cu. lid.-. 
NohteSL.RGZVZJB '•_• ,0X6004019 

U^ne. Monthly Fond. |HJ.O ‘ 327 JH .'.,.4 JUS . 

°J» • - ■•-.■- ;-~ r 1 -‘.O' 

j^ViimOnMt Seantdes lk’M (O 
'i^aLwcBSUBtefh^asaCH - 
I'ltncwQiuit^MA -awM-oa 4 at 


•? h t<Aanm.UmM> ■■ 
’7 ij ire-ith Unite 

j, ttam Unnaiu— 


Bridge TaEsmaa Fd. MeislV UOtcj 

Marinelaaft E C3. ' tl-Q3fiBl 

BTIncora [375-0 UMl 033 

BTCsp/tiJIoc 2S2 205 — . .430 

■figsSSfe=:K-..JSr: Si. 

KnmLJnc._ 13X .140—.. J27 

CfiTInler'iAct; &5 M 1 337 

- Prices oc) July 28. Netf-sab. day Adk. 4. 

TbeJ&itiflh life Office U&V te> 

adlanMH^,TitnBrid^WeUs.KL 0 9te 7177 1 
m. British Lne___trt3 • ‘ 4J» +OII 5.77 
ui wiiwr^ -'..—tob 3001 —I 6.32 

— J315 . 33.7)-— J 5.35 

a^DMteUtd— S3 - 1 - 3Mi 776 
TPrica* an infer S& Stad dealing August 4. 

Brown Shipley* & Co. LULftxXe) 
lb8iinadan(X.EZ2 -O1-60QSS0 

BS licit** - 1353. 9 35991 J 585 

BfcCAecoBU- ™pT7A - USA ■ — 3 5E5 

BSE*cptJB»aC-JH5 • ' ■ 9 93| ..-4 

Mot* an Tift 7£ -max. sub. rfnrrtKt 5. 

Canada Ute .Unit Tst-'Mngrs. Ud.9 
243fishSL.«oacne Bar. Herts. P.fiarSllffl 
dm-GeoW^ »7 H? 

.DD,OefL Accnai — 033 35J5-5M1 

TV. Try- m-a P6A ^Z-0^ 

jao.lBC.'ACOTir I pr».3 33JH r -° J t «2» 

CapeS (James) Mngt. 14A.T - 
ZQOOMBmaBSLEXZNlJSQ . O1^68«M0 

m§49 5 S$\Z.\ ?S 

Pnctton Jd^21.NeMde<afl«3tagB«4. 

Carilot Unit Fd. M*rs. X*d-» (aXO 
NSSbteaBont^NevaaO^^affruoB 23155 
Cariioi 503 — 1 «J4 

Do.Aeaoa.Onit5_.BL3 . -301 —4 933 


G.T. Unit Managers tid.9 j . & CUnlt Trnst Management U4Sp 

Jfl.St34ajtinE-la-GraDd.SCS. 010009481 The Stock Eebange. EC2N IHF. 01-568 ram 

aT.CBp.Ine, BRJ fiZftd-lJJ 2.* I JCIkRL «2A 893 

— blS Tli —0.5 2.W t&CtaUfcGmW.bil T«|- 32i 

G-T.Ine.Fd.Cn_— 1033 109J -15 a SO 

G.T. 0-5. ft Gen .. _ Cfi,9 1345 —21 ISO . c^mnrlri — T M /aVrW 

G.T. Japan & G ew 2014 2M2 -33 in Wwsm Securities Ua. (axenr 

dCLPsns-Etfd — 1199 1275s -4.7 230 63 Gcwt» S t. BflniMrRhEEE2:C. 031-235311 

G.T. lull FnniL— -M9.4 «3-2bj 110 *Ra» toxcrial*-. 

G. & A. Tsi. (a i (G) *< Accma. t:muj — 

&ltA34oMpiM.BtnBtuDOd>- (0777)237300 — 

&S&5 nsua “ aB SSfa 

2. StUary Ain. EC3A8BP. 01JB3BM iiijccuin Ihn ta> 


». Material* t 


Wtoa hm lk— 

9*iCuhT«L(.teej. 

Capital Fund 

High Income Tst_ 
\wnsncFBnd-_- 
to® Ar end 05 ... 
Ini'. Exempt Fd- 
(uIntT5.fAcc.j- 


3.09 “High Yield 

4U- "Mceam 


27 JS — 0 0) 756 
Z7X -D5 756 

6L7 M« 

Ml 3M 

294 __ 10S 

25.9 LSI 

263 231 

411 1234 

49-0 • 1254 


1219| -? 1 426 Dent: tibm. "Tnes. t+Wed- fThur*. **FA. 
405m -L7 10 66 

■ 9-B Legal & General Tyndall Fund* 

?S IS. Ctmynee /toad, 0272327-17 

29o| -01 260 DKOuljH »40 4641 J 640 

Hb„ itii (Aconn. Unltei lSl-6 54 1| J 6.40 


29^-53 260 Dl'-flulyM 1946 4661 J 640 

Gibb* (Antony) Unit Tst Mgs. Ltd. . (Awmn. Urtts^ --.gia 4 640 

23.BlotfieldSuEC23r7M_ 01-908011 . 

iMA&aSSfcSj fSI ::::..! Admhust^on U± . 

l*iA-G.FarEa*t*— ^8 2U ._.J 038 ZB ThmennrtM Street ECS 2AN 01-3381171 

Dealing •Tnet ttW«t XeeWat MZ.0 *UI -53| 8.94 

Govett (John XY ljeaAtxam ^..{480 45J| -7.9j &7« 

77, London WhB,ECa 015885620 _ ^ 

Stoc khlT . July 8P.«. [1076 113. -7A 151 UH5WB BS- vmt TSL Mngrs. 150.7(6) 
Do.Aeeum.Umt — 0265 U29-84| 141 Re0atr*rt Dept_ Cortafi-bj^Sra. 

- Kext dame day Augast 8. Worthing. WeatSOtf^t- 0J-C23Z2B3 

Critamm Management Co. Ltd, Wwu to dt ffl.1 S'3 _0 '3 i17 

yorwaabau Bgpggt 01-6004433 |S| S| |j2 


260 DK3ulj H 1440 4641 .. 

ha/Ltd ^ (A«ewm.Ultlt'.>. — BL6 54 1| .. 

"f'Jrr - Ne*t sub. day A»t u. 
01-988(111 . 

— I i» Leonine Administration Ltd. 
038 ZB Throginnitm Street EC22AN 0 

XeeWat MZ.0 *U1 - 

teoAMsa ^__.(43,0 4&J) - 


)N 01-7361171 
•IS -53] 8.94 
4S5) —7.9] -8.74 


BOtJMl 

ftng H.Yd. Jnly39_ 

LACeum. Unltal 

Emtcawom- July Z7| 

ucamonitUH 

G'cbitc. Jabs'll 

'Am™. UnhjJ 


B -. Do.lAccumj 485 50,7-6-2 172 

— Third flncanei iZS 6J3 -05 70s 

— 2-2 Do-fAectnp.) 77.7 -815-0.7 7.03 

2"S Fourth (Eulnt) Ml 47.4 -05 928 

— • *2> Do. (Accrual |tu 4«| 958 


'‘lidaoeDLOnpad — 
■gi; MAeeum. Units) — 

1 1 V, H8% withdrawal)— 

i^Maccotpeet 

BAecujn. tftdt*) 

-jucot CapMcO* 

tu J, (ascot Aactnliaa'. 
•It, PtWKhdz'M*-^ 
- * ■ , IK*. Setr. Idro-tt— 
. , I’nsrotFln. Prop.1t 

^aa assw: 

;l e i>acotCiDdr».-*__: 

. Acenni. Onto)** _ 
unbrnthdrasmlf. 


;-h» ° ■ 

I 7-i .477 


S =f:EE 
TsitS. 

—J 4.42 


Charterbonse ApbeMP 

L P aMaa tt d a r Baw.BCM. 


tD4MMaoa 

S 230 
.230 
972 
257 
257 


-ta 294 Lloyd's .Life Unit Ta t Mngrs- lid. 
— | 579 72-80, Gatehouse Aylesbury. 0296S94I 
„ _*«_■■■■■ * v 5 f? Eijnfty Acann. __-pl»2 109.7J.^ S70 

Gnarfflan Koyad Ex. Unit Mgrs. lid. 

Royal E*thanao.EC3P3DK. tn^Bsaon London VOaDVtaM^) 

m pCi i i n ailUDt-HM 6751 -oaj 5JZJ 1. Flosbcry SdUKTt EC2A 1PD 01-0069011 

Henderson Administration unit Dealing: is, cuvasn Jht. Bristol 

Pamta- at AdmiXL. Hagtei gh Rood. 


Prices c*s July ; 


L6 ,234 ._..J «56 
. Neat fleaUng Aug. 4. . 


DcaL *Naa. *Tnw. TTWed- TThKE*. 

Archwgy Untt T*t. Mgs. itdJf 4«XO 
2WSt- Mary Axe, BC».8EJt ; _ 01-2834141 

Archway Fond V7 Jf T.'SOB 

Price at Ana St Most mb. day-Aag. 12 


mug® 

imat| 


Barclays Unicom Ltd. (a)' (g) . .. 
Unicorn BMaaoBfadlUR 
35. Carrie SJ-, FkHnborth. ~ - - 8312W5CU3 
UBiccrn America— 057 . STS .— -I 270 

DO. Awt Ace : m.7 7gjMl-toM 152 

Do. Amt. Inc _lS7A 626d +03 . 3.92 


Conledewtton Ftmda Mgt. lid-V O » 
raOHegeoCSt. WXHOAK. «-437«MO 

GrowthFhnd— p47 ! 265| 1 MO 

Cssnnpditai Fund Managers. 

Ssmo^^GdJ. Fd-_pAn 1571-03} 553 

Caync Invest m en t Mgmt. Lid. 
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INSURANCE, PROPERTY, BONOS 


regional markets 

A selectkm af tfte dtsre prices ptwloasly ahown nnder regional headings is 
presented below with quotations on London. Irish issues, mart erf which are not 
officially listed in Loodm. are -shown oeparamp and with prices w on the Irish 
cacehange. . l 


Abbey Lite- Assurance Co. Ltd. he Ctt? of TOrtmbuter Assnr. Soe.V Rsmbro Life Assurance Limited V 

2 - 3 SLF*nT*C 3 nirehfind,ECi. 014MB 9112 nuwl Hosto 8 WUtehouse Jtoad. 70idRaricL.tne.Loadon.W1 014090031 

Equity Fund [266 2801 — Croydon, CB0S1A 01-8M S88C *Flxed InL Fd. |U35 13951 - 

Equity Aec 2X8 23.0 ,._. — First Unit {855 9£9| — 1 - IhualcoBqnitj — 0256 L]23 .._. — 

Property Fd 1273 3340 ._.. — FomthUntt 57.9 j -..J — Property- 0316 138 6 . - . 

Property Acc. 12X3 130 9 — PrityUja [459 SI.4J .....i - Mans CcJ Can 03£3 1141 ... - 

Selective Fund — 672 70-8 ..„. — Kanasca Acc ...[1268 X955 .. . — 

ConvertlWe Fund - U48 120.9 — ‘ _ . ' _ . _ Pen. Prop. Gap GC-SJ 174. C +19 — 

Y34ooeyFuiKi 1043 -1140—.. — The City of Wnaaster Ass. Col Ltd.? Fen. Prop, acc — 1993 2093+26 — 


, Mbanylnv. 20p| 
,^1 Spinning 
It--: vain ~ 

. Bt^hvtr. E*X 50p 

: OsktOiA 

QaiUbBoN 


PtfeH 

Hnhry.FVe.5p_ | 
Praia BKflSOl).] 

Grju«ShJp.£l,I 

HallMStetSlftj 


. ItnltftMlMn 

-- SKlfc; 

JPUm.GoMsmUh 

— PJt A - — 

RafePe(C.KJ-. 
— ^MSifills^ — 
KnhbCaletftinSL 
Sayers 32>jp_— 


...... C<m».S%TO82 

Alllmru (Inn 

1.. ... -Aroott : 

rr §S5 ggfc: 

CdacretaProdR . 

' Hdlon (Hidgio 

1.. Z. Ins. Corp. — — 
+5 . Irish Distillers. 

Irish Itopei , . 

Jacob- 

Sunb eam , 

TJKG.-— HZ 
Unidare-. — t— 


SSS-?2!ESS. ■'Stil "" I “ Wagstoad Rohm. 6 Whitehorse Hoad. 

iSj :::: - wgcfiSSX 

Poo*. Manured 129.6- 3345 - _ WaetProp.— ___ «.0 «.4 •— • - 

YProp^sS^— 1040 1095 — ^ •— ' 

wi ■ "" ~ InrestorsOpc-Bd— 209.6 J3S3 .... - 

iS^LS^ZlVmA lS3-:J.Z Equity Eiind ^70 —1 - 

Albany Life Assurance Co. Ltd. ■ rertrrwi. , 1 3231 1 - 

-L _ 01^78802 M y, ! 

I _ Valuation day last trorktng dny cl the o*oi 


7Prop.Fd.Ser. 4 — 1041 

VMao. FtL Ser.4 3flX' 

1EquhyFd.Ser.4_ 233 
« 3onv. Fd.Scr.4_ 984 
yUDMyFLSaC.. «L2 


PWLMeu *3ir»._._ 1548 

Pen. Man. Ace U57 

«nmjrj.cap U5.4 

AFen.Fi Ac c !26D 

■ WYm.US.rro 109.0 

W3TO.B^Aer ..... UA2 
HmfaroOsehsF 1291 


1740 +X9 
2093 +2« 
M2 -J.rf 
1955 -43l 
12X6 +o if 
1327 +C5 1 
1145 *03 
122.1 +lT 
93 8 J 


p of the monll 


Hearts of Dht Benefit Society 
Eu&lon Reed. 1 melon. NW1 01^77 HCD 

Hearts ol dale [»S3 3S 1] ....[ — 


Lloyds Ufa- Unit Tst. lttngrs. Ltd. 

71. Lombard St, fid 01-623 KBS 

Exempt. - .135.4 flt.Bj I 539 

Lloyds Life Assurance? 

61£ Lcodenhali St_ ECSM 7L5. OI-SS0tel 

>Ui_ Cith. JuiyS XQU99 .. . J - 

i;^>L S Eq. J uly 29 910 964 -X9 - 

Opt Prop. July 28_ U0.9 116 E +3 J — ' 

PuL*Hrl<L July r». 1221 138.7 -0 7 — 

Ont.5Un.Jldy 28 109.9 1157 -15 — 

>7pt Dpfd. Juh>28_ 1093 1151 . . — 

OftiMnFct JufylA- 1462 . 1559 ... — 
OPenSaFd. July 15. 199.1 209.6 ... — 
RiWPAJoIj-iSlL U57 S2U - 
ePcnFtfla July 15.. 138.0 1413 . . — 

♦PnDpFd. July 15... |ll93 1»S ... — 


Prop. Equity & Life Ass. Co.* Scot. V»dowV Fad. £; L3Ce .tes. 7^. 
7 1A OnwfCTd Street. WlHSAS. 01-4800837 PCX HoxHC* Rrfnhch Eil.'JAHl 1 ftll-t'.-iflftTCri. 


— ” Comznerail Umoo Group 

II” — SLHetos-a.XDndeuxhaft.ECi 

.—. — VariahJeAu-AtUtS-] 3560 

— Do. Annuity Uta — I 1579 


Hill Samuel Life Assur. Ltd. 

TO A Itor, Attooajmbe Rd_ Cn». 8)438 056 
01-2837300 HU1 5 prop. U»t_.|L544 14X21 -+Q.9I — 

J-0.92J _ 8D0. Man. udiI 2250 13£7] -O.d ~ 

I -™! — DoLMuocFd. tBL.9 1157 ] — 


M Si G GroupV 

Three Qnxj-v Tower Rill EC3R 6BQ 0143 4S88 
- IX* -U* - 



FINANCIAL TIMES STOCK INDICES 

if i ti’ 


‘-.-j — Confederation life insurance Co. 

■' ” 12Q.Reg8HlSUWlR6AY 014J7D040 

AMEV life Assurance Ltd.* oBqtdty Fu nd— — g.9 igd +13 - 

JUaaBto4fanaBd_ltoaato ftogrteWOOL pJsEEiSf«"'ES? Jof Z 

_ = SSSrtncSrT SSiH-J = 


OtKeritotoTBaw.^^ ; 61-97 62.03 62 
FtJMd IqtoriiiMji.L ' ,01-66 . 6L62 61.4916 
IndnattU Qodiuwy.I 365-0 371.6 375.4j 3* 
Oo1dinria.lL -l.___- 113.7 113.9 12, 

Old. Wr. B«ld^_ ; .SM2 .3.93 ■■.. ft 
O^talngarViXgrilW i7-53 17.27 T7. 
PiBSafctotnoO W : '8-dS - SJ58 . a. 
DeaUag»niBrimlZ_i , 4D95, 3.909 4.0 

Bqoity tamorectnj*^ ^ - ■ 39.69 39‘ 

Equity bngaha'tpriW ~ ! 8,609 9:9 


61-97 62.03 62.03 61-85 61-68 62.31 60.44 

01.66 6L67 61.49 6L48,; 61.68 62.17 60^8 

365^ 371.6 376.4 372.7 370.7 378.4 282.8- 

113.7 113.9 125.7 UU 11B.3 115.0 359.0 


-..s.sa 

5.91 

17.11 

K 17-23 

. 0.65 

S-60 

4,089 

4.676 


. 40.25 

9:9421 

10.306 


. .JL94 3.83 .7J5 

17^9 16.94 20.91 
8^7 8.74 6.82 

4.472 4.460 3.628’ 

44.11 49.36 34.87 


TOad lloney Fond.|954 1004] 

Barclays life Assur. Co. ltd. 

232 Romford RtL.B.7. 01-534 S44 

“^"’’SSsrsS^atoe^mT" 1 ” Cornhxn Insurance cou Ltd.? 

Beehive life Assur. Co. lid-V SS5 jS5l1 ' 0IJ 

7XXtoataaxdSL.EC3. 01-8231388 ^kpecta] Juh 15. 

Black HoreeBd—] 1D6_0 j J — Un.Gth.Fd. July 2D. 

fbr “Brandts Ltd.” see 

“Ltoyds Bk. TUt T& Bhgr*."* Credit A Conm 


Imperial life Ass. CO. of Canada 
Imperial House. Guildford 71255 

Ort-Fd July 30 (50.7 55J -OX] — 

R«. Fd. July 30 f SXO OSJl -X5] — . 

The Individual Life Ins. Co. Lld.9 
Ento- pnr« Bk. Iwimivrrd Erairi! IM, 
Portsmouth K>1 2AW Eoitunoulh 2TT33. 


Hzgna Assurance Ommany Ltd. 

18. Chequm Sq_ Uxbridge, htiddx, 52 lm 

EoUriitif-?oc.5pt — | 2258 / J — 

Mnsnalfan. Fd 1 1298 | — j — 

Merchant Investors Assurance^ 

Its. High Street, Croydon. 01-6980171 


R Silk Prop. Bd. 1533 . . — 

llo linn. Bd- 693 ... . — 

Do. Equity Bd 657 .... - 

Da Fs. May. Bd FJ. ■ 122 B .... - 

Da Dal. Ac. Set 'll 1814 • ...- 

Gill Ed. & Gov. Sec. 107 4 .... — 

Properly Growth Assur. Co. Ltd.V 

Lccn House. I'rojaoa.CRSU.U Ol-fiSOOe 
Property Fami— 163.6 — 

Property Fund I A'.. 163.4 — 

AKrtcutturtil Fowl 5TL4 .... — 

Aimc FunJiAj 3503 — 

Abbey NaL Fund... li9.S — 

Abbey NX Fi! iXI T395 . . . - 

Iir-eamctd F^na.... 55.7 -XI — 

I nv g w unenl P«L(AV 556 -XI — 

Equity Fund ICS 9 -13 - 

Equity FueOiAi — . 1288 -X3 — 

Money Fuad 1212 +0.1 — 

Uofrf-y FuniiiA)--.. 12X1 +0J — 

♦Retire Annuity— 1523 ... — 

rilnnned. Aanty.,_, 120J) — 

AllShtlc Afgi mnf f 

AH Wlher .Vr Dl»|U>£2 W5| _ 

VAJMAmthiirCap. . 550 BttJ — 

Fine f«L Lhx 1180 - 

Pension Fd. IT*. . — 1083 • . .. . — 

Conv.Pens.Ffl. Ufa* — - — 

CoovPens.Cap.TIL 1X33 — 

Man. Pens. Frf - 116 0 ■ — 

KUnuyaa-CBteCL .1154 — 

Prop. pens. Fd. 1154 — 

PrOpJ'rns.CapUts. 1156 — 

B dfig See. Pen. Ul 1C7.4 _ 

BdC.Soc.Chp.Ui. -I 1850 .—.J — 


— lm. Ply Scn,^ | ... iri 5 
_ lm F'ly.S.Hi 2.... ITS. 1 


:: ! - 


— | — Sister \%lLer Ir.saior.ee Co. UA. 

;ji _ xtcLbritiiwRurfUi.' 

. ... — Sol JO lFUQi I'tiL . (5’ 3 50?]. | - 

. aacl.Mfc.PU St Pal. P5.5 ^>.6) . ! - 

Ltd.v Alienee i-'crdS .’tsgaU. ltd. 

oij«oi«k Sun .Hlianev llou'v ,!c~ h..ia t' - .. '>i- IT 
_ «p,. Fl j ln Uu l jW-l*;iHS xas^Ji : - 

. .”.. - Sun life of CisaSa (I'.tl.! Lit. 

•••■ — £&4.iteferurj'l-trA7Y*rT) ;<i trow.rv 

"" _ 3i-:plc Li-'Jrtli -- I 1C?4 J ] — 

. _ Mapif LL liluri :. | & . I 

_u _ Pursnl in. S j . .1 i'l.'O I I — 

-L3 — Targe! Life .Tt- .rfr.izve Cc. ? t J. 

*0.2 — Terfirt House, Gatehouse Rd- Avl«= ^u.’’ . 

*oj _ Burk.-. .\jivsbuc ,(ta,'rrtii 


Van. Feiriltie. — *>l 

A -in. rlitut Arc. — fiT l JC£ 

Prop. Ft; Stu I950 JMI 

Prop. FJ Arc 1 312-0 

Prop Fd. Inv. L 

Ffcud I at- Fd lnc£3J IM.I 

T*p.Kd .Xw. tot. Kri 1131 

»cl PI tut Ac. tr*n.|5X7 5u_ 


ua=- 


Credit ft Commerce Insurance • 

60 Mark Lime. EC3R7TN 0 USB 1386 

saafcCidS S£ SS:d = 


• J0 *JB V XTU:;.-11 WB. 3B83. Noon S85S. .1 p.n>. 3650. 

-. .-.2 040. SM 8. 3 p.BT. 385.X 

r • 1-. “N LaU« Index ta-»» 8B25 

' . .uiBUMP'.OtriflS per cent, corpora rioo tax. lb> Nil =533. 

Basts ' 189 Cart." 5«te. : la/ 10/a. -FUefl tou 1K8. IncL 0«L 1/7/35 Gold. 


Canada Life Assurance Co. cACMnwd-Fd. — proa 

a« Blah St. ra«ief» Bar. Bert*. FEar 5U2Z Uaaage dFtie. f4M6 

Growth Fd July 1—1 456 ] j — 

H£tmLFerfJajye_| 87 3 | J — Crescent Life Ass. CD. Ltd. 

Cbiumh. Assurance Lid.V BraywlckBse.VldDhd, Berks. Udnhd.346SS 

KXytnpie Wy. Wembley, BAS ONB.Ol-OOZ 8838 Cnx.IWi.fte.Fd.-f S53 5931 J — 

Equity Cato— 1 0239 l-flUU — _ _ i , 



3 = 


Mines - K/9/53- :9Sr AcMrKy July-Dee. 1S4£ 


Exoe. Bald. Unit.- 


■ na« 

value Juft 3 
OSL3S 389 


Hlih 

:.':5py; , 

High 

limy 


60.19 i 

127.4 

49.18 

wm 

«|W78) 

(9;1AG) 

(3/1/76) 

64.44 i 


130.4 ! 

30.63 


»WB>: 

mvny 

onm 

420A 

^4> 

843.6 

49.4 

twn. 


(W/6/721 

.442.5 J 

(2B/B/4© 

'43.3 

^JViBT 

MQ1Q] 

«*aw Bii 

csiiionu 


S.E. ACTIVITY 


July | July 
30 29 


GUV &lced 14 LD 127.0 

ladmtrieft...) 151.4 124.2 

SiwculuLrvB — | 29.5 44.7 
Totals 93.3 .89.0 


$ 

•UtuL.j 0-209 
txHy Aw uiinc r 
————127-0 a 


1: 


wimubu- 


_am ,._.J - 


Crusader Insurance Co. lid. 

Vlaraii Book, Toner PLDH 0140(18081 
Gth. Prop. July 6 —.(57.2 • 633f .—4 — 

Baglr Star InsUr/HEdland Ass. 
l.ThreadnifedJeSUBCa • ’ D1-SB121S 

EofileddicL UnlU—J37.7 351) -03J 7U 

■General Portfolio life las. C Ud.9 

60 Bartholomew a.. wanhamQxx3. WX31B7I 

Portfolio Fund J J - 

Portfolio Capital _.p95 4X6] .. ..J — 


Irish life Assurance Co. Ltd. 

11. FtafcUuy Square. EL2. 017128JC53 

BhieCTtl Jttly22_ B91 6£2j - J 4X0 

tfaua£r-il Frind 049.1 1573 - J _ 

Prep Mod. Juft I.... 0371 1443. .1 560 
Prop M« Gib. [1420 149.4... .4 560 

King & Shaxson lid. 

OtCommlLBCZ 01-623 «33 

BondFUiBtwnpt. |105CO H9J91 .. .J — 
Next .fulj 21 

Cin BonCi— 11201 1226| +0J1 - 

Gort.Scr.Bd. 1314 1058^ +0J| — 


Coav.l>w».Frt— 1256 

Money Mrtrt. B ...__. ITS? 

Mcr. Inv. Man. Fd ftL2 

Her. lav. Ply. Bd. ... US.9 

Equity Bond — 4£7 

Prop Pens.- USA 

Man. Pens.., 99.9 

Equlft Pens- 117.4 

Crov Dep. Pena.—_ 11H . 5 

Mon. Mid Pens 137.1 

NEL Pensions Ltd. 

Mifcon Court. Ddikbw. Surrey. 
Ndex Act Units —[79.2 83.3 

Nrtcx Capital feZ9 662 

Newt sub. d ay Juft 21 


Prudential Pensions l imit e d^ Man ' phl r>d. Cup 

Hal born Bars. EC1N 2.VH. 0!^D91C22 -Man. Pun. FJ Act 


Fluid lau Fd. lncgCJ - . - 

TftpKd .Vw.iirt. W54 1C34I . - 

Bcl PlOD Ac. len-|5L7 boJj -0 " — 

P.»tt>innCapJWi.-.f» Z -02 — 

RtrtPlun-M.-irv.VCT ..11022 . .. . — 

RcUH£.-i»ton.Cap_iV3J K-Uj .... - . 

Traasinternaticuai Life las. Co. Ltd. 
= 8rja.ro EJd/rr. Lorulvn EL'-i ’-NV. 0 t-KE iM 
Tu'ip Imvsi F'l — iJl— 7 125 01.... — 

TlhipKafird yj....ki7 vliJ — 

Mon. Bond Fd lt.7 2 97.71 _ 

Man Pen. r-d. Cup. [273 "iff, ... . — . 

-Map Pun. Fd Act (517 9i J] . .. — 


11 5:1 E 


. .. J — 


Equity Fd. July 21 - 
Fxd.lm.Jnh -Jl — 
Prop. Fd. July 21 — 


Igj] -- j “ Tridest Life .’jsscrsuce Co. Lid. 

»j9 Berxl^dcHaaM.',r I |t<urcv;jr 

Tnrtonl K=a PVI .... 103 7 12421 .. .. — 

TrideotGrAln.F.1- iS-a pCH] — 

. Ttidcnt Proa Fd IMJ *20 ft ... — 

HW.WM TVuftnt Bqly. Ftl— S2 6 BJ9( ._ — 

moasSTl ThdcntHYtLF U87 125 f| . .. - 

— TrjdenlF.onijyPrt. 115 7. — 

Tfiuenl Flaf-.l r«l. 1'IE liB« — 

Thdnt.f-dJu. 1 } 23. .150 355] .. . — 

Qlt bd 'C'l ... 9£4 ... _ 


Reliance Mutual 
Tunhridfe Walls. KeuL 
ReLProp-Bda.. i 163Jt 


®U 

ISz 


Bojai Insurance Group 
1. North John SL, Liverpool. 

Royal Shield Fd — |10£S 1358) 


]-r0.9| - 


S:- = 


D512S06SS lMU-AiroarorFu I1CQ.B 
1 taih iduv k-r (ICO 


«< * 3 ”' - 

IMTi ■ l - 


Growth ft Sec. LI te Ass. Soe. Ltd.v 

United H00CT.W II. 01-236166 

Flexible Ftnanco- 1 OIQ ] — ] — 


26.1 SS.l 


IndirttrixlGwiup^- 

6O0'Shai«i_^j;-^ 

Dtv. MuMp ;' , 


-Actuaries indices 

J S? ^ ' r ST 

147.29 146.47 147.66 147.60 149.90 114*35 
i-±16L9Q 16SA2 166.20 164.37 164^2 166-98 126.15- 

iJv-.MM:' «.ia S.12 6.16 6.16 fi-98 7.08 

Zf* : 9JB1 9.71 9.79 9.74 9.7S 9.94 6.24 

aw luxfta 1Q4.4B 183.66 164A3 166.66 122.23 

ift'.MilV-' 14.12 14.13 14.11 14.10 13.99 13 


Capital life Assurance^ sum ] ZT- 

ConixloaHoaar. Chapel AafaWton 0002 28511 iwbank Sere. — 5572 j - 

JmmlA -J 77JS I . 4 — = 

Chrthae- Japbet life Asa. Co. lid.? 1 1 -1 . 

1 paternoster How, ECH. OUMS38M Guardian Boyal Exchange 

S^^ SS ? d " S3 = Royal Exchange. EJ13. 01-28371 

^SEi"a3: ?SS£lsat:Bgl = 


Gort.Scr.Bd. 113X4 1058) -rtlJ[ — 

Langbun Life Assurance Co. Ud. 

Ili^lalHrt.'AosbvrySq.GC! 010288881 

Lanctom‘A’Ptaiv_ga 6£9| ..[ — 

MidiwBorJs—.. 333 408 . . — 

fpmp. Bvad U62 23 s3 — 

Prop. DnitS(U9) - . 216 24.a 1 — 

Wftp'CSP. Man Ffljui 6X4 — 

For Life ft E3tnrit>- Assurance ■ 
see Ca np cn Assurance Ltd. 

life Assur. Co. of Pennsylvania 

38-05 Nter Bond SL, WlYOfiQ. 01-4338385 

LACOP Units 1817 8S8J 1 — 


New Court Property Fund JIZngrs- Ltd. 
SL Swilhl ns Lane. London, ECA 01-8384358 

NjCLIuP. J unto . B05£ UX91 . ..J 770 
Next sub. day Sept 3CL 

NP2 Pensions M an a g ement Ltd. 

48. Cracccaurcti SL- . HX5^P3HH- 014C34200 

ftbossed Fund . [112.4 137.« -14} - 

Prices Aur 2. Ntoti dealuic SepL L 

Norwich Union Insurance Group 
FU Bo* 4. Norwich NR1 3NG. W83SS00 

Mn.Frirf Juft to. -]14X6 15X3 . - 

Eq. Fnd. July 28 — 21X1 2Z2J8 .. . — 

Pr. Pnd. July 23 KE.fi lOS^J . .. . — 

Fx-Frfd Jcuyto - . 11X5 317.U . . - 

Nor. Um. Juft 15 — 133J J . . — 

Phoenix Assurance Co. Ltd. 

4-6, Ktiq; Trill! am SX. ECCP4UR. 01-8288876 

Wrallb A.-G. 1S7J: 9X« .. ..J — 

KbT Ph.A*s. 5EJ5 J J — 

EbT. Ri EftF. ]59£ 62 Oj | — 

ProvinciaJ life Assurance Co. Ltd. 

22£ BishopsSUtC. ECZ. 01OC7BB3 

Prov. Managed F<L.|95J> . 100.0] 1 — 


Save ft Prosper GroupV 

4. Gt. SL Hetro'!, Lomton. EC3 01-BS 

BaL Idi. Fd . [UML3 110.4] -11 

••Property Fd 123 S 131^ .. . 

tpepoMtFd. .. _ .. 11X4 13T3 . .. 

EUmtyPCn FU ...1220 12£2-14 

— Property i\mJ r ..uS3 6 16X6 . 

tCompany PeuEd..[1497 1S7.6] . 

Prlres on “July id —Juft 6. 
JlVockty ValuJiUans 

Saveguard Assurance lisutedV 


Tyndall Groups 

Ift. CanylCL-EotKJ. KrL>tul 
ftl -(-Way JulvXe. . ] 1516 

01-381.17 Fropbr-o Jirf. 22 CIA 

— XI] — Jui" 20 1104 


(7272:3X11 


PropcrtjJlit. 22. 1 c: o I — 

IVpw-tt Julv 22 110 4 ]_.— 

ir»ftn lm 1 Juft — . I UJ ;....] — ' 

Vanhrngli L i'c A%vuraneeV 
41-43 VjcJdo- S: . uin » :H Ji.v i:-::3-»fc3 

ManUKtethU - (11C4 11641 -l' .'I - 

Erjliltr r*l i’F? 15*7 - ; rf 

FiMmi Interest Fa. |13ll 4 1*7 J — li Ji — 

11 t»ncn» rd . jUaJ 12 X 1 . 1 — 

>lnh Fun-1 . . [I064 112 0 ..] — 


Sw»o court, pecerfiflrld. Kants ntdktXSt W'fifew lUFCrOBCe CO. Ltd. V 


Investment Fuad |UXD 117 .OJ . ...| — Thi'li'x. FuIGsli rw. Iu-v.t 


~ -Schroder life GronpV 



t ’ep Growth i-uril 

ffii -xpi)!<i.)ii .. 

OEr.ctept Irtip l r J . 
IRUSsm ♦)>!* im T<t Fil. 

J Kiel 1 hlc PiiiuJ . ... 

. i „ llw.Tnra F.| .. - 

.....( _ Dwrtmlxrl'tl ... 
„ .] __ Propertj- Fund _ . 


| : 

-os] _ 


VKwSsor Life Asr.nr. Co. Ltd. 

1 Hinli Sroet Wimlror. Wiwlx r CP 14-1 

IjIp I nv Plan* .153 2 SoX] *U5i — 

Future As A. (Oh— ha <110 Ibj34.0l . I — 

Bet. Ami ftai I 05 21 J--I — 

Ftoc. Inv. Growth— toJ *77.91 -(LM — 


OFFSHORE AND OVERSEAS ■ FUNDS 


BASE LENDING RATES 

Allied itiiifi ifafeiis Ltd* Julian & Hodge ...... , WIJ; 

Amerlcan^mress Bank 10* % - Hongkong ft .$h;angbai 10 
Anglo-Pwtumiese Batik n Indust-rial-Bank of Scot, 10 i V 
Heory-Ansihftcher Keyser "Uiloiann ■■■-■ H »■’ 

Banco dD r Biftab;,L«.....ul01% . Knowsley &'Go.’ Ltd.... 'Wift. 

Banco de Jerefr .'.12 3 . Ltovds Bank 1°* *' 

’■ . Bank -pT Cyprus':.;:..:.., 11 %. - London & European 11 %• 
. Bank of N.S.W; .1 164% ' London Mercantile ... ili%: 

c A 11V.. 


. Banque du JRtone' SA. 11 % .. Midland Bank 101% 

Bardaya Bank lOJS B-Sainuel Montagu. .....,10i% 

. Barnett. Cbristie X^dL^ it % -.»khr am Grenfell ....... 10*% 

» 3 « HoldjngTLtd. m%rSSBSd wXinater W% 
. Bttt, Bank of Kid. East 10|% .Nortbern Comm. Trust 11 % 


. ■■Brown Shipley U %• 

Canada Permanent APF 104%; 
Cayzer.Bovrater Co. Ltd.H %■; 
Cedar: Holdings -11 % 

' ■ Charterhouse . Japhetu 11 % - 

. C. E. Coates 11 % 

Consolidated Credits ... 11% - 
Corfiperatiee'Banfc .«...*104% 
Corinthian Securities... 104% 
Credit Lyonnais 1'..... 104%. 
• G. R. .Dawes 11.™:::'. : 114% . 


: Norwich General Trust 11 % 
Fortin an Guaranty..:..: 94% 
P. S. Ref son & Co. -.101% 
. Bnssminsxer Accept'cs. 104% 
/Schlesmger Limited ... 11. ft 

- E: S. ScSwah 12 % 

• Security Trust Co. Ltd- 12 % 

■ Shenley Trust - 124% 

Standard 'Chartered 10i% 


„ ■ uminMiu vumnw .... <u 

Credit Lyonnais m%: Tra^Derclopment Bk ld% 
G.. R- ..Dawes 114% . Twentieth Century Bk 12 J % 

8«M» 104% United Bank of Kuwait 10i% 

English Tkanscontl:..-.., II % WhJfeaway Laidiaw 11}% 

Flm London. Secs. ...101% Wiliams & Glyn’s ! i04%' 

■ Antony_G£bbs- .wy. ...... 1 1 % ’ Vorkshire BaBk 104% 

liOOdt Currant Trust... 10 % m Membera of the- Acrepune .Bouse* 

Greyhound Guaranty .104%. Qommicre. 

Grindlaye.Bank. r .^.j-..tio4% • "«»: txwsita MX. inioath dcpfaoiis 

S S - ■ .g^ t^ p “ , ,r^.s n s? .« 

Hawtin' & Partners; .iu 13 , v w«- Tzs.uorf t^.- 

' M Hill Samuel -28104% f seawall flriwuu ■ 

C. H*arv, & Co. -.c*o ^poi«»-ww- ; - 


Albany Fond Management Co. lid. 
P.q Boa 1549. B rn ttfltrin . Bomurto. • • 

Alfcmv Fuad Ltd— l$C3fl9 AMI — -J — 
Artrathnot Securities (CJL) linked 
p.a Box 123. SL Better^ Jersey. /Btosssn 

Australian Sshcflm-fttad NV 
Market Opportunities, c/o Irish Y°™Ch 
ombwwue. WT. Bent ,« 

.van Share — — L j 5 *^™ “~~ 

Nest ant*, day J«dy a 
JBanque Bruxelles Uvbert 
-■.ItedehR^SilWlBfuaA 
' Betas puztd LP — ^]X900- ’ X959) — 2f - BW 
Bk.. of Loudon & S. America Lid. 
40e5<3ueeovirtoctasu.Bw. ot-awsma 

Alexamler'Puhd_.| SUS749 T .-—I — 
Net asset value- July SL - 
Barclays Unlevra lnL tCh. lsj Lid. 
.xcjmrti»«Ou«aSt.HeUer.Jt»y- , MS4»Ml 

■igsaSRS.-Bg&w . SS ^3 ^ 

Barclays Union 1st. flL O. Man) Ltd. 
'rtlMWift.Douelax.XoJt amHKS 

TMMmAiM. BL.B2 ; -572 iSBT 

SSlS. M. V-l — » 

Do, (are. P a cific — 093 250X — 

. Tin Terri Tarra aft 547 37 J w 

Si SSS toXcb w* — * »g 

2ft Jtatix . (2X7 - 254 «— 4 X9u 

■ WAiy pte Ounmodltr fld n. A gt fl J- 
(H-28387S7 

anjffj$ftiil I 

Bridge Management Ltd. 

PQ. Bos MB. Ckuud c^rnm-Cwamh 

Washi JusoSJ — I . ■V150SB | —.1 — 
P.ft Box J«n5, N*m NP. - 

Tflupcm F.JuftS8- [UsaXB CM -»J OM 

Suttcxneid nSaxtagement Co. lid. 
BCLBps Mft. B—iltito Benonda 

k a -::i is 

- Prices mi Jidrf W. Next wh dv.*»®al *■ 
Capital Internatianal SA - 

- 87 -rom Notre- Pom*,- Xi«*ndMiBTS.. 

Capital Iid.Fiinrf-1 5USM.72 | 1 — 

CkutfllMn JaphcC - - ■ - 
I.Pafo myw«a », BQG^ * . 

dn-0.18 7 ill 


Cornhilf Ins. (Guernstsy) Ud. 

P.O. Boat 157, St. Peter Poet, Cocmery 
IntKanRl. July 25 .[1355 M8J| — J -— 

Held Group 

P.a Bos 3012. Nassau. Bahamas. 

Delta Ins. Jid 20— (WSLS xzt| — \ — 
Dreyfus latweontinental Imr. Fd. 
pa Boot N3712. Mnau. Bahomto 

JiAV Juft27- (1153227 OM ] — 

F. & C. Mgmt jLtd. Inv. Advisers 
J-lXanraace Fouutoey H1U. EOfK DBA. . 
0MB3 4880 

i'JSL Fd. JulyZl— 1.1 RSU8 f— -I - 
fidelity Mgmt. & Bes. (Bda.) Ud.’ 
PO. Boa (HO. H*M ton. Bermuda. 

Fide Li tj Anjss. 

Fidelity U£ Fond 
Fidelity Pae. Fd - 
Fidelity World Kd. 

Fidelity Sur.Fds- 


SFSW.07 —J — 
SUSU2B - -IF — 
5GS29.92 - 

susixn -«.w — 


Series AfUrtiUT — I OU (-03^ — 

Sart^BtPartnci.. 

Series DiAmAto) 

F. 1AS.T. 'Managers Ud- 

X Chsrtng Crom. st. Heaer, Jersey. 053429041 

find VQdng OmnnodUy Tnart 
Ifc CauABJlWdMdfllj ^ 069446® 

FW.VDt.Cm.TO->p8Jl -■ 

free Work! fhnd UL " 

Barters rid 'Bldg* EomUtoe, TWirTn i hH 
NAVJnnoSO— 4 WSWUlfc ] -*_4 — ■ 

G. T. Management ML ZdlL Agfa. 

sa.wiip limit tn WnrfttHl IM. 

ef» Bk. at Beramda Vrtao. st. Bwatto. amSa. 

Author Ga»Ed*S_KS37 5«8 35*8 

2 '236 III — 

JS US ?£ 

Anchor LnLFd. PS3J5 34q-01B| 169 

G.T. Bernmda Ltd. 

EV. (4 Reromtia Front St, Hamlin.. Bnsla. 

^SKd-Juft^ t7Ja xaj 4- xm 

GT- Management (Asia) xid. 

jMeMra Use- Hareouit RiL Hto£ KMg 
AalaFiUuftf21- — S8H37 7-771 4 XM 

Homhro Pacific Fund Mgenmt. Ltd. 

2UR Cannouehr Gantre, Hang King 

PtfZJfd. Ji0r2a._ISUt3.ti ^ 1S7I .— ;j «2 


Barnbros (Guernsey) Limited 

PJL B&x SS St. P«cr Port. Gaemvy 0481 30521 

CJ. Fund Jldyl G07S HAS .... I AW 

luLBoud FdiSDS-tXSiBLti W5k 1 MO 

Hapat r.hmageCTrot Ltd. 

SOS Fa House, Ice Housb sl 
H ong Kong (Eha: 01-283 3S»D 

HK* Phi- U-Tst. — pfflZitS Wti-HUO] 540 
Oliver Heath and Ga. (loM and Gih.) 
4, Irish Wren. Gib. HK3C ini noMjOfl24«237ffi 

Wairante FBBdiXi.Haro S5.78I 4 — 

Henderson BSM Mgetent. Ud. 

P.CL Bax *4723. Naiuii Babanu.1 
HMmBS3Uyn.Fd...HSBJ2 , r U«n..-..| - 
Prices *n July S3. Next dealing dale Aur. IX 

lilU^ainqd & Co. (Guernsey) Ltd. 

8 LrFfctriTei St, Peter Port Cueresey. CJ. 

Guernsey T*. |H49 12291 -£7| 575 

Hill Samuel Overseas Fund SJV. 

37 Hue Mire- Dame. Luxembourg 

NAV™. tSUOha lta-9.03] — 

Xntenudionl Pacific Inv. Mn^t. Ltd. 

nP.O. Bo*! R237, 56. PUt SU Sydney. AtaC. 
Javelin Eqtrfft Tst. (£AX77 XflU^OOtf 423 
J£T, Rtenagers (Jersey) lid. 
FOBacl9t,BoemlTOBBa.JMSQy 033427441 

'■Tsssyarffirt?® 1 w x. 

jhrdtbe FlendiiK & Go. Ltd. 

46th Floor, OoonaflK Csttra. Bong-Ktme 
jftrdhM&tfiLTO.r.i SBtata eo — 2 m 

' SUS1254 “! X90 

jjtfdlaeTlcmSctt SBB858 !Z! 

VMAV Jnae 30i -Eijuft. SDSiibS. 

- N« sub, day Wy it. * 

fflr-Jeessy Swings Bat" set “IS Unit 
■ Trust Managers” . 
SBapJ^fl Mmuftmant Jersey Ltd. 

X Charing Cross. SX Heller. Jersey. 0534 2&041 

ssssass,® SS”)*. 

Keyseles Magt. Jersey Ltd. 
lO EosSH. a. Holier. Jersrr.noiq01-fio67070i 

IS . 

Fafuriox Eurotie- SVT8.6S5 3 50 

KeysejexEurepu.^. EA21 454 2.69 

Japan Glh- Farid—, JUSUfl — ■ 

RayCTjeciaFaq £6.91 7-S -003 — 

criuL Asvrt-Lj^w (.113.07 1+055] — 

King & Shaxson Mgrs. (Jersey) Ltd. 

1 QutejncOnx^SL Heller; Jersey. OSH AN 1 

Giit Facd ijray.i _ /rv<2 94J{ ^ US 

. fiesaupua £03 


Klelnwort Benson Limited 
20.PriachmchSL.EC3 ‘ 01-838000 

Eurinrast. Lux. F. 3077 -3] 4J8 

Guvrnscyloe- 49.9 55-0 3.45 

Pa Accum. £8-6 b4J — — 

KBFar Bhn Fd Rfltff ...... — 

KBltrtJLFund SVS1X4S £29 

KB Japan Fund — SUS2X05 .... X06 

Sicnn Bermurla — 5US434 -3 01 XU 

•Inlwitait=.Urei- 1917 5112 -90 £39 

■Unifoods (DMi.. — 20JB 2Xto]-OJO] £43 

-KB act a* Leoflon prirug agenu waft. 

Lament Investment Mogt. Ltd. 

OSL Georgri'sSL. Doupjas, ktVI 08244682 

Iromnnt Uni. Inc .. (190 . 2021 ... . j 1435 

Xamernt Ini Cut. .. -{53.6 5701 .... J 461 

Uoyds Bk. (CJ.) tl/T Mgrs. 

P.Ot Bo* B5. SI Holier. Jersey. 053435381 

Uoyds TO Crfas-iaa 57 81 - 1 £62 

Meet dealing «Lite Aug. IG 

Uoyds International MgumL Sw\. 

T Rue du Rhone. PO. Bat 179. 121 1 Geneva II 
Utnete loll lueome(SF34U 35281 .. ..J 757 
L&BT Multi-Way _^W7 0 427^ .._..( £96 

M ft G Group (y) (c) (z) 

Three Quays. Irinr Rill EC3R <UQ. 01-838 4563 

AU ante cEx. Julv 27 -1849 £0 03) — 

AicalruK»Jul>3B- *X729 XSZL ... — 

GoWEK.JBlyS8 S1®J3 tpt ... — 

ltJand 790 Biz -OJ *423 

tABeum. UnllM— 0040 -03| 1425 

'Cnymaa ft 

Samuel Montana Idn. Agts. 

J14, CM Bread SL,£Ci . ■ 01-5586484 

A9oQoF(LJuIy28_tSFhU5 • 6739 250 

Jsrtest July 15 gKXii issa 150 

117lntnLJuftM— RQ5.4J »« . — £22 

117 Group Juft 28- 6U£1365 Ui2l X91 

U7 Jersey Ju& 14_]HLZ7 -5^ - — 050 

Murray, Johnstone One. Adviser) 

103, Hope SI-, Glasgow. C£ DB-fflSC 

■Hope St. Fd 1 SUSaTO ! „..J — 

titarayFtmd SUS759 1 _..J — 

•NAV Juft 15. pofy lk 

Neglt SA. 

10d Bouterard Royal, LusnubmnB 

AVJulyZS | 5US.91 — J — 

Neglt Ltd. 

'Bank of Bermuda Bldg*.. Horn: Item. Ttemrta 

AV juft 36 | 450 I . I — 

Neptaae Inin). Fnd. SISis. 

7. Chari nn Cross SL Heller. Jay. 0SK2PM1 

IiUemnUotul Fnd 124.9 26.1) -X0| 4.80 

-As ax Juft 30. Nest sub. dar-- Aujl h. 
Old Court Fond Mngrs. Ltd. 

1*0 SB.S.JmIwp-Ci .Cetermgey. 048] 29331 
«X1Sgi>F.-W3l ]«S tt«-L3| 5to 

ItieFfl Juftl lto.0 720 

lul.Fd.JDft 13 10X2- 107-3 . . J — 

Sm.GuF’iXJtUM.30-. 1D5B UZ5] j 420 


Old Court Cnnmedity W- MSU. Ltd. 

P.O. Box 38. SL JnUoa's C. Gocrnoey 0481 25741 
OLCOoaidty. Tnut^QJ65 TO6| -29( - 

Prices an July 33. Next de n t i ng Aug. 6. 
Property Growth Overseas lid. 

38 Irish Town. Clbmhar. iGlbifllOS 

U.S. Dollar Fund _| SUB I .... 1 - 

SterilagfUad I =2» I ] - 

Royal Trust (Cl) Fd. IHgt. lid. 

P a Box 19(, Rovnl TsL Bsc . Jcruft . OaMZt-Hl 

R.T lall.Fd [5DS9M SOM ...1 - 

R.T. Inti. Uw.i Frf. [97.0 lOLCI . I - 

P ri ces at July 15. Nest drallnc August 1£ 
Save A Prosper (Jersey) Ltd. • 

37. Dnad Sx-.SL Holier. Jcrwy. 0534 30591 

Stic t JT nepcr lntcrmHeaai 

lnt.Gr. Frf Juft 38 — (StefS SO SW I — 

D1r.Kd.July 26 H.'S15h 3M . •• J - 

tlrfnc-FCJ uft aJ_.H7.80 
•Ounmds'. Juty^ ]Z3X«» 

tScproJuly2S glS3H Mlfl . ...] - 

Srit & Trooper Ittutnd. UmciTliiL 

Khanncl Cap. Q92J 2022 -Ztt X99 

bdianncl Inland. .-Sm.1 107*2 -o.9j 3JW 

♦Furefl-lnJ. Juft 28. 11117 U£q | XL52 
Dmllnsi. flflon. IWed. -TOm. 

Schleslnger Fnd. Mgrs- (Jersey) Ltd. 

P.O Box 187, SX Holier, Jersey. 02M27315 

SAJJ-Aug.1 ra6i» mio ] .] — 

IntnL Fi Jersey — ho6J IBM -X« XU 
Iw. Frf XWftmb’B-jsemO niv(un] — 

J. Henry Schroder Wagg & Co. lid. 
lEO.ChcamldfcE.GS. 01-5884003 

QiAtd.Jufta. -I SCSXL59 |-tL021 259 
Tr*fatowJime3D_]_SUS952» ) J — 

Asia Fd. July 28 tSCSHlZ MS ...Zi 325 

Darting Fad, gSlro £C^-DJ^ 520 

Singer & fdtdnder Ldn. Agents 
30.CaaaonSL.K7l. 01-3(850*0 

iXiajoTaL AzaeUi.] yu S ZSLW I — • -J ^ 
Slater Walker Tst, Mgt. (Jersey) ZidL. 
Trinity Hse. 30 Bath SL St Hc5!er.Jer*y 
0S4 73114 

Orouth Invest. _^_U493 2MM XOO 

Tntnl. F rf i .. ffB S 6X2-2.01 XOO 

is iS 

Value Juft 30 Next dual mg .tucusl £ 
Sorinvest Copper Trust Mnsra. lid. 
PO Bat SRH. Hfdief. Jersey 053128128 

SurinrertCpr.Tri .(E1497 15771-0051 — 

Surinvest Trust Managers limited 
so. AUm| ^THt, Dougllu Tart 0£M 23814 

The Sifter Tract . _p97 UH9|-04[ — 

TSB Gait Trust Managers (CL) Lid. 
Bsf atnlk* Hi.. Sl Saviour. OSMTACH 
JSBUbb-. - 11372 340305 } 425 

Pneta on July 28. Neil aub. do.* Aufi. X 


Target Trust Mgrs. iCaymsmi Ltd. 
PO. Scot 710. G-"a™i Cayman. C.i*-au:ii I, 

TO Offshore Cav 110575 0.6051 ... | — . 
pnres on July 2o SV»: ilo-itenr. c.nc Aur, C. 

TtAyo pacific Holdings N.V. 

Inllmb: Mannrmtont Cri vv, Cnr.uwi. 

NAV |ST vlvaro July 31 Sl ^CCL 

Tokyo Pacific Kliigft (Seaboardi S.V, 
liuuni' Ibrnrenml L'.* N V . t. 'uw.hi. 

NAV |wr 6a tv Jut» 66 SlftZT IS 

Tyndall Group (1334 rill 

llamillua. Eorrreeiu & si. Iftlii-r, Jcr <■* 
Oivruw Julv 13 N >1 IT I IS I 6 W 

i.ricm Dmtei . . J ?JH !Sl I - 

trsea-i -st>y Juft r* 7 1 u c-j 

iAclusv Rharc-i . C9 73 10 40| ] »■ 

CittJuft^S .S-3 3 160 4 ■ 11 "S 

i.Aci'lllD Shstft. IClh 1C34] . J — 

3- Way InL Joli 22 K'.U IJSJ j - 

jrsy. Miui JunvZ* 37 4 ®LG1 . i 

AimHewJuiy ii ilft457 iOC! 1 • - 

United Stales Tst. Inti. .Wt. <’«k. 

14. Rue Aldrlari'r Lu.rntft>4^t: 

Ll.ftTsLlm. Fnd I 1171 I | IS 

Net ui-t value July SS. 

8. G. H’arburs & Co. LiiL 

50.Cre«ha/n.%rvet I £C2 ni-axiATi^S 

C*nv. B4 July 28.— ..I 5L : sr.M 1-JC?. — 
Encrjylut.Juft2fl 1 £1*13.38 — 

Gr.SUSFdJuncJtU. 1 SLWJ9 ] | - 

Warburg Invest Mn^t. Jrsy. Lid 
1 CharinG Cm&a. St Hclirr.jty. CLOSSISEDU 
CWLJd.JiuicW-.in'SOfls 10211 ._... — 

rwr Lid. June 2}_p.90 wiy .._. - . 

Medals Tst Juft li JhdJTO 1C.J21 ... .. — 

TUT July S pt.SMH IIS] .... — 

T&rrxuiJiiiya — |ni23 U£S| ..... - 

World Wide Growth Jhiiigccua^ 
10s, Bfdwd Royal. Luvembouri'.. 
WrlrfWidc CthJFn..[ SUSU.S1 l-Ofo] — 
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Description 


1974 Ten Stand roll forming line by 
Hunter-Douglas. Virtually unused 
Capacity 200 mm x 2 mm M.S. 
strip complete with automatic 
cut-co-length equipment. 

2 Stand Rolling Hill for 
flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recoiler. 

Rolling Milts 

1) 12" x 12" 125 HP Farmer 
Norton two hi^h. 

2> 24" x 36" x 300 HP Robertson 
two high. 

3) 6" x 12" 14"— 180 HP 
Stanarr Mann four high. 

Modern Used Rolling Mills, wire 

rod and tube drawing plane- 
roll forming machines — slitrinE— 
flattening and cut-to-fenglh 

lines — cold saws— presses — 
guillotines, etc. 

1970 H crdicckc rhoff 100 KW 
double vacuum annealing plant 
useful charge area 625 mm 

dia x 2000 mm loading heieht — 
output 6000 lb per 24 hours. 

1971 Automated 25ft Drawbench 
with pushpoinror by Wellman — 
effective puli 10 tons at 

100 fpm and 20 tans at 
50 fpm. Virtually unused. , 

1974 Fully Automated Cold Saw 
by Noble & Lund j 

with batch control for cutting 
non-ferrous bar. Max. capacity 
5 ' round and square. 

197T Fully Automatic High 

Precision Circular Saw by Rhobi 
with batch control. Max. capacity 
60 mm bar-70 mm profiles and 
tube. 

1970 cut-to-length line, 
max capacity 1000 mm x 2 mm 
x 7 tonne coil, fully overhauled 
and in excellent condition. 
Caterpillar 14£ Motor Grader, 
complere with new tyres. 
CatcrpiMar 966C Wheel Loader, 
with 3; cu. yd. bucket and new 
tyres. 


Price I Telephone 


021-556 0904 
P.OJL Telex 336414 


021-556 0904 
P.O.A. Telex 336414 


021-556 0904 
P.OA Telex 336414 


021-556 0904 
P.OJL Telex 336414 


021-556 0904 
P.O. A. Telex 336414 


021-556 0904 
P.OJV. Telex 336414 


021-556 0904 
P.O.A. Telex 336414 


021-556 0904 
P.O.A. Telex 336414 


021-556 0904 
P.O.A. Telex 336414 

£25,500 Telex 51187 

094-34 4531 
£25300 Telex 51187 


WANTED 


Modern Used Rolling Mills, wire 
rod and rube drawing plane — 
roll forming machines — slitting — 
flaltcninc and cut-to-lenjth 
lines — cold saws — presses — 
guillotines, etc. 


i 021-556 0904 
I Telex 336414 


PLANT AND MACHINERY SALES/WAN FED APPEARS EVERY MONDAY. 
FZik FURTHER INFORMATION RING MR. FRANCIS PHILLIPS. 
01-248 8000, Ext. 456. 


THE JOBS COLUMN 

Bother • Economist etc. 

BY MICHAEL DIXON 

MY WIFE and 3 &-year-old son “Collect and analyse labour- and preferably commercially 
have just found themselves jobs market information. acquainted not only with agn- 

by opening a shop. It sells “Monitor strategic- opera- culture but also with other 
jeans, wrap-over skirts and the tional plans. industries. Five figure saiary- 

like and bangles, baubles and “Liaise with, and submit Car. Inquiries to Mr. Dyckhoff 
beads, and they have started it reports to the Manpower at Cheddar, Somerset— where 
cold without any trade contacts Services Commission.” the job will be based— telephone 

or whatever. So Ihev are work- As well as an economics Cheddar 742171. 
ing like slaves. ' degree, candidates must have at waiving mv £4 000 

■Ri.t ihr»v haw alrpadv least two years’ experience of “ ERE / m wai ' jn *» i**.uuu 
But they have already __ nnnw . -niannine work annro- floor-price for an accountant- 

brushed up against the P *he unit's activity The administrator’s job being offered 
bureaucracy in the shape of a P™* to g ™ e e £du^£ 4€5 by Shelter Housing Aid Centre. 

London weighting, is “£6.145- which is no part of the national 
SiSJ ^ himseff as a “t^d- *7.915 (senior research officer Shelter organisation although 
fng standard^Tn^ertoi^’ which, *™J*> Pl«« a supplement . of they do have mutual deal mgs. 
I've since learned, is the £313.20. After a six-month trial. Based in central London, the 
reorganised name for a weights 1116 appointment seems to be post is responsible to SHAC’s 
and "measures inspector. And guaranteed for 25 years. director, and whoever gets it 

after a bit of fingering around. Inquiries to John Williams of will have a staff of about five 
he added, also charmingly, that the Professional and Executive people. The centre’s total staff Is 
there was an offence which Recruitment agency (4/5 Gros- about 40. 
would have to be reported to venor Place, London SW1X 7SB. The first need is demonstrable 
the magistrates unless it was Telephone 01-235 7030, ext. financial acumen, because SHAC 
immediately put right. 209>- has to use its funds to the ut- 

The complaint was about an most. The second is ability for 

unmarked rack holding ft OUT HOSTS ^ selection and other ta ^ s 

numerous blouses oF the cheese- of pereonnel management. The 

cloth sort. Most of these im- NOT speaking Computerese. I newcomer will also attend the 
ported garments had a sewn-in was unable to understand at meetings of the centre’s man- 
label derm ing them as 100 per first what IN FOREX, did, hut agemeut committee of three (all 
cent, cotton. But perhaps a Robert Thorogood. the com- aged about 30), and manage the 
couple of dozen here and there panys field sales manager, told maintenance and sometimes the 
were labelled only with the me it would be all right if I sale of SHAC properties outside 
size. said it makes and markets com- London (which is its main area 

tf . « puter equipment for both data- of concern). 

they weroroaS'e Sd-ISS “>■» — 

said, we must endow each of He wants four men or women paragon, however, the centre 
them with a label saying: —two in Harrow, one in Bir- J55* SP.K 

“ Fibre-content unspecified.” mingham, and another in Leeds £3 * 40 °- Thffi> e interested should 
Since I just happened to be or Manchester— to join his sales “ n t?ct Urs \ Geraidine Palmer 
there for the day. I spent more force, and he is offering basic of He L““., A ? s0c j ate * 
than an hour tracking down the salary up to £300 monthly and, W1H 9LA 

offending articles, writing out for the first six months includ- lel - ui-osu 5816). 

I the necessary lables, and attach- ing training, a guarantee of up REGARDLESS of the promised 
ing them. to £150 a month, plus car. 6 per cenL job saving in ^ 

The trouble is that I am there Candidates need experience Civil Service, the Health and 
only rarely, and my wife and in selling, “ preferably with Safety Executive is looking for 
son are already fully occupied mainframes or minis ” (which I an unspecified number of 
koepina the place open and gather means big or small com- inspectors of mines and 
supervised. the customers Puters) and good knowledge of quarries (salary £6B0O-£8.65O. 
served, the accounts straight, commercial applications. quote reference T/9353). and 

and driving the 300-inile round Mr. Thorogood’s address is inspectors simply of quarries 
trip to London at least weekly Inforex House, Headstone Road, (S5.030-fB.240, ref. T/9354). 
to buy fresh stock, while simul- Harrow HA1 1PL. Tel. 01-803 Candidates must be demon- 
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HKrHVEID STEEL AND VANADIUM 
CORPORATION LIMITED 

( Incorporated in Vie ffepubl ic 0 / South Africa ) 

- DECLARATION OF DIVIDEND No. 4 

Notice is hereby given that dividend No. 4 of 12.5 cents per share, belli" the dividend 
for the year ended 30th June. 197B. has been declared payable to* 
in the books of the corporation at the close of business on -*0th August. 197b l * 9 «* - 
Dividend No. 3 of 10 cents per share). 

The dividend is declared in the currency of the Republic of South AW«i- 1 Divid end 
warrants will be posted from the office of the transfer secretaries on or about 1st Octo e , 
1976. 

Any change of address or dividend instruction to apply to iMsdlvi idend must 
received by the corporation’s transfer secretaries not later ^. an r “^“ iriV-.n 

Shareholders must, where necessary, have obtained the approval or the South Afritan 
Exchange Control authorities and, if applicable, the approval of Otlitr e\ilun&i. 
control authorities having Jurisdiction in respect of such changes. 

The share transfer register and register of members will be closed from 2 1st August 
to 5th September, 1976, both days included. 

In terms of the Republic of South Africa Income Tax Act. 1962. a* amended, non- 
resident shareholders’ tax will be deducted by the corporation from dividends payable 
to those shareholders whose addresses in the sharp register are outside the Republic. 
The effective rate of non-resident shareholders’ tax is IS per cent. 

The attention of the holders of options attached to the Deutsche mark 6* per cent, 
bonds of 1966 and the U.S. dollar 61 per cent bonds of 1967 is drawn to the following 
respective provisions of the conditions of issue: 

Deutsche Mark Bonds 

Should a notice or the exercise of the subscription right reach Highvcld Sire! and 
Vanadium Corporation Limited on or after the first day of publication of this announce- 
ment in the German Federai Gazette or in a leading daily newspaper circulating In 
Frankfurt-am-Main, the respective shares will not be allotted before the end of the 
closing period of the register of members so that such shares shall not participate 111 
the dividend payment concerned. 

U£. Dollar Bonds 

Should notice to Highveld of the exercise of a subscription right reach Highu-ld on 
or after the first day of publication of this announcement in the Financial Times »f 
London, the shares issued pursuant to such exercise will not l>e entitled to participate iq 
the dividend payment concerned. 

The abridged audited consolidated income statement of the corporation and ils 
subsidiaries for the year ended 30th June, 1976 is as follows ; — 


Operating surplus and sundry jncomc/losses 
Less ; interest 


1976 
ItiWO 
31383 
3 341 


Net income for the year 

Less: Provision for deferred taxation 

Taxation paid by subsidiary company 

Net income after tax 

Provision for dividend No. 4 of 12.5 cents a share 
(1975 — No. 3 of 30 cents) 


Retained surplus for the year 


REGIONAL DEVELOPMENT 
FUND LIMITED 
(K E HIT YS ALU ERAHASTO OY) 

Dfls. 30,000,000.— 

6!4?o bearer notes 1972 
due 1976/1979 

guaranteed by 
the Republic of Finland 

As provided in the Terms and Conditions 
of the above mentioned notes Redemption 
Group No. j. amounting to Dfls. 7.500.000.— 
has been drawn for redemption on July 20. 1076 
and consequently the note bearing consecutive 
Dumber 3 and all notes bearing a consecutive 
number which is 4 or a multiple of 4 
higher ihan 3 are payable on 

September 3, 1976 

at 

Bank Mees & Hope NV 
(Central Paying Agent) 

A!gcmene Bank Nederland N.V. 
Aimtcrdam-Rotterdam Bank N.V. 
Pierson, Held ring & Pierson N.V. 

in .Amsterdam: 

Bunk Mees & Hope NV 

in Ham harp 
and 

Banquc Generate du Luxembourg S.A. 

in Luxemburg. 

Juiv 3 \ /'OS. 


taneously keeping going a big- 8311. strably competent and 

gish house currently inhabited thoroughly experienced in the 

by six other people, including TViilxr nivol management of mines and/or 

three fairly young children. .IIUIJ' Filial quarries and their equipment, 

To save them further toils, A GROUP financial controller is explosives. Inquiries 

therefore. Tm planning to try to wanted by Nigel Dyckhoff, head P a c ° mi ? ,s- 

satisfy the trading standards in- of the Matthews Wrighfson Land 

spectorate by providing a large Group, which evidently defines B»*i nMtnir* <umki - iVtvi 

notice for the shop saying: its business as ’• total rural land se re£ o£. 01- 

"By government order, we use whose subsidiaries in- g-jg jggo 
are required to state the follow- £ ude Fountain Farming and m4T SAID, the Jobs Column 
ins; In certain garments in this mountain forestry. will take its customary summer 

shop, the fibre-content is not Candidates need to be quali- break. It should be back 

specified. This should be taken Bed accountants with senior- probably towards the end of 
to mean that the fibre-content level experience in management next month and in new shape, 
is not specified. Thank you.” - 

After 106 years of compulsory 

education in this country, I Ttt . ... .. .. , 

think that should he clear July, 1976 
enough to most customers. 1 
know that it would still leave at 
risk the estimated Im-plus adult 
illiterates but, after all. the in- 
dividual labels stipulated by the 
inspector wouldn't be much 
help to them either. 

Training 

Services 

A GRADUATE economist, at 

least 28-years-old. is wanted by I AIIAGGAfBC 

the Training Services Agency in VJ VllFJddvJUjj 

London as head of its economic/ 

manpower intelligence unit ■ ■» 

From 197S. however, the job is A L 

due to be placed in Sheffield. XXU 

The unit's tasks are defined as 
follows: 

“ Identify needs for short- 
terras intelligence (which some 
might think a special character- 
istic nf the TSA) to support TJ C ^7*? OftO #1# 

strategic planning. UvO. ^AJjUUUjUl 

“ Plan and co-ordinate studies 
nf individual industries and 
sectors. 


July, 1976 


Number of shares in issue at 30th June 58 186 030 

Taxed earnings per share for the year 27.3 cents 


57 4S0 350 
20.6 corns 


Wrtbank 
90th Juljf, 1976 


Registered Officer 
Portion 20 of the Farm 
Schoongezicbt No. 308 J.S. 
District Wltbank 
(P.O. Box m Wltbank 1035) 
South Africa 


By order of the Board 
A. J. L. Prctorius 
Company Secretary 

Transfer Secretaries: 
Consolidated Share Registrars Limited. 

62. Marshall Street, 
Johannesburg 200 ], 
(P.O. Box 61051 Marshalltown 2107) 
South Africa 


AU these sccnmie* liavloe been sold, (las announcement appears « a matter ol rtconf only. 



GenossenschaMche Zentralbank 
Aktiengesellschaft 


Vienna 


U.S. $25,000,000 Floating Rate Notes due 1981 


CITICORP 

& Subsidiaries 

CONSOLIDATED STATEMENT OF CONDITION 


S. G. Warburg & Co. Ltd. 

Berliner Handels- imd Frankfurter Bank 


Credit Suisse White Weld Limited 
London & Continental Bankers Limited 


Algemene Bank Nederland N.V. 
Banca Comiuerciale Italians. 


A. E. Ames & Co. 

XJmiud 

Banca del Gottardo 

Lnsuia 


Amex Bank 

.Limited 


Anddsbanken A/S Danebank 


Banca Nazionale dclTAgricoltnra 


ken A/S Danebank Julius Baer International 

Limited 

Banca Nazionale del Lavoro Banco di Roma 


(hThousardi) 


Bank of Amaica Inteiuational Bulk Europaische^Gmossoisdiaftsbankea Bulk M« Fiscfaar E.C.V. Bank Gatzirilfer, Kurz, Banscncr 
Bank Lei, JntematHual Ltd. Bank Loomi 1^-Israel CFrance) S.A. Bank Winter & Co. KG 

Bau,™, Broadly lamtarts A Bnn^c Enrnp«™ dn Tnkjn B,n,ne F^radm dn CrMt Miknd Banu,c Fra^isn in Cofnjner« Extcricur 

Baaque Fianeiise de Depots et de Titres Bu^* Cuunala da luau^arg SkA. B»^ .. W* « de Su« Baa,ae lUanuUouUc a Laaauku^ &A . 

Banq^lous-D^fe Banq^ Nadonate de Paris Ba»,»a de Paris ct d« Paja-BM Bun^ P^lairn S nissa SA Baa^u de ITJata, Eorop&nu, BaaqaaWarus 
Budavs^aioraadual Buiag Bnjttars * Ca, H. Albert de Bary & Co. N.V. Bajnrischa Kjp^tak™. uad Wacksai-Baak' Bayarisch. Lautafank 
Baycriscbe Vuatetat M-gj* BHF-Buik-DG Bdaraadaud Bn™ Burknaa 4 Lfc— . Bu*a Lid. Cussn de, DSpSls 2^? -- 
Caisse Nahooale de Credit Agricolc Cudrafe JMutok Oase^daa Cideup Jntoud.uai B^k duideo Budc Fauaziukr BdennaMue &SJ L 

CTSff* Credit Comaierctal de France 

Credit rndnstnelet Commercial Credit Lyonnais Credit do Nord Creditanstalt-Bankwreia ^ „ 

“TtftfSSlSBB*- Drase^B 


Bank Winter & Co. KG 
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(Oversea) Limited 

Bankers Trust International 

Limited 

Banqnc Francaisc du Conunercc Extcricur 


; 

! . 15 '‘ 


.w l 


Compagnie de Banqne et dTnvcstrssements 

U.’ndervnrilen) S-A. 

Credit Tadastriel et Commercial Credit Lyonnais 

Deutsche Girazentrale DG BANK 

— Deutsche Kommunalbank— " tientsdie CenossaiudMfMiaiik 


Credit Commercial de France 


auMDuraiiunsuiiiiim ‘AK(JCfl£ese!hchatC “•** 

Efft SSS^r S European Batidng Company Fi^CWna,. Bobart Fl^ di Co. Fibaain^aroaaB^ 

Girozentrale and Bank^^nraidn^ Sparing Goldman Sacbs I^ernadnna, Con,. HambrroBaak Ha»Bcba laadariumk Hid M & o. 

Tnterunloo-Banque ^oBaacarioSauPaidodiloriao JardineFi^ Company -dar, kJZTb™ 

kredjetbaak N.V. Enhn, Ioeb & Co. Internadonai WdF^bOa 

SSSaf** B.M«aiar«dL ata 4C a. ■ - 


TcUl 


FtCUTI CfO - ' TTiMS PIFrCI'l HTB O', Of ’^Ur.fl TO. 

I 1 j Ti'-a'.'irvar.d AbstKi— :ccvvi - ; ca- fix ;• j-c 

f '.l!' 1 3M MUPiC tflal • "currt'M earned ai SJJ42 «3 an ; i :r« K'.na 
in’meipaUvoKir-i-j'JeafMvjatCClJS i%i»i June 30 . a-r- 
P 1 -®-' cio'ioni.iu.Duicfiasoorwnrw'^.puWicj'ijE ua « poi.a 

nncluicilU-: pujpn , 03 . 


— oamiwi iviontaga « C0a, 

Morgan ^roflell & Co, Morgan Sianlay Meroaifooal FMeriamfedm MHdmdtabbtenk KV. NasbW -niomron Tbo Kilk. S««rifi 

Nomura Europe N.V. Norddeufeche Laodesbank Nordic Bank Orion Bank Gsteneicluscbe LSadcri^T,!.- 

limited Lnrited usteneiciusdie Landcrbank Osmspankkioi Ecsfacqankki Oy 

Pierson, Heldring & PiaBonN.Y. KnbnmericaWmn.donalBmdrN.V. KM. MMt US, Salomon Brod^lntenmdonnl SdmdkrfiOk 

Schroder, Miinchmcyer, Heogst & Co. J.Hamy Schroder Wagg 4 Co. SkandnmriskaE^aBanheo SadikB^tSnU^ 4C a ■ S^GdaMc 

Sorieli Seqaaoaise <e Banqne Sira^, Tnrohd, * Cn. S™ka Haadekbaak* Swiss Bank Cnr^Boa Bank Oremros Bah 

Union Bank of Srrftxcriaiid (Secnrities) Vc Ssr d i ^ flM hk J.v.mioWdhOk 


XriukauS & Bcrkhardt 


Union Bank of Switzerland (Securities) 

limited ' 


Vareinwmd Westtahk 

AkrienECMbdnft 


vinn™ 1 1 ,, ;,, n rumuuu me rn. 

M. Warbnrg.Brinckmami, ^Vlrtz & Co. Wari^ Pardau Bcckcr In, Wcbi.t^L,, Cy « Wood 


S« 54 r- 
1 2 £ f * : T .? 

y - V i A i - A 
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Girtrecn train 

Yamakhl Interna timal (Europe) 

limited 
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DlU^j APPOINTMENTS . 

Group changes at 
Delta Metal 


*'•11 


1 . Ul “ 1- ni.‘ v ^N Mr. 3. E. Simdertana Jus its Board. They are: Mr. J. Crane, 
" 1 - to,V l ' l V®tired from the Board of the responsible for mining and plant 
‘ ‘'t DELTA METAL COMPANY and a ctiviti es; MuT. . FTain. head Of 
Af; , m chairman of its cables division, the compass’s crriJ ^engineering 
‘>;u t The following -changes bare been interests; and Mr. B. C. Humphrey, 
■' "rjmade to the Board of Delta its secretary. 

,i„ , ^Enfield Cables (Holdings); Mr.. ■ 

* , ,,,, t E. W. Webber -succeeds Mr. Mr. Bin Wright, who has been 

i 11 ‘‘’‘"u i -Sunderland as chairman of the senior mark eting _ engineer at 

1,1 ■ ^cables division and continues as LOCKHEED PETROLEUM SER~ 

- S, managing director. Mr. P. Wilson VICES’ European office. In London 

‘' • becomes divisional • finance since 1973, has been appointed 

to Mr. director of marketing and will be 
director ZJ& SasM in Vancourer. Mr. 

tii.C. J. H. Banter ymoremnn* xVrlsOnin London is Mr. Bruce 

BleaMey.wfao has been with the 
will also join the Board of Delta ^ us. -for the past 

Metal Overeeas. years- 


•liiui 


r : ,. 


.*■ ***■ 
J . W] 
, v. N M< 


FT Monthly Survey of Business Opinion 


GENERAL OUTLOOK 

Check to confidence 


© Statistical Material Copyright Taylor Nelson Group Ltd; 

GENERAL BUSINESS SITUATION 4 monthly moving total July 1974 


>100 £ 


S. Booth, /chairman, 
Electricity- Board, 


Mr. -G. T. Craggs has . been ; „ ■; 

"‘■ lli iVr appointed fina ncial £? ntr ^2Lsr„ Yorkshire ciectriciiy . ooara. 
1 •" Mr. RANK AUDIO visJALa dimmon vai on October 1, tufce 

tlir <- of the Rank Organisation. Mr. f nTQ m r . r. j. Oayton, tech- 

Craggs was previously - general director, the General Electric 

manager res p o nsS M c for manoiao Company, as President of the 
turing operations of 4ke Bradford INSTITUTION OF ELECTRICAL 
’ ;lt '‘ “• i Yorks.) and Scbnfitten (West ENGINEERS for the 1974-77 
" ! Hu ;;;■ ■• Germany) factories of Ranjc B3FL session. 

t: “ * * . .. ... '*■ 

‘ ■ !iii 'y ■ Mr. John Borefcara has been Lord Rodney bas become chair- 

!"'! i iii . .. - appointed regional director. rtan of tbe BRlTlSH PRINTING 
■> MIDLAND BANK, Bristol, from MACHINERY ASSOCIATION. He 
October L in succession to Ur. has held the -office of vice-cbair- 
Adrian Wood who Is to. retire. man since 1974 and is currently 
It chairman of the Natprmt 7S Joint 

• Mr. M. J. Wtteher, group Organising Committee. Lord 


A check to the recent rise in 
the all-industry index of abso- 
lute optimism has occurred this 
month as a result of a lesser de- 
cree of absolute confidence than 
in March In both building 
(affected br uncertainty over 
public spending and mortgages) 
and the food and tobacco sec- 
tors. Although this movement 
may reflect only a temporary 
aberration, the relative indica- 
tor of optimism compared with 
four months ago has declined 
even further. While a drop in 
this relative index is expected as 
recovery gathers momentum and 
comparison is with a period 
when optimism had already picked 


7li 

lun 

ill 

Ml 

l: : 


sins 


'■p.i, 


1 ':n» 


•Wh- 



"■' 1 personnel director^ has "been Rodney is marketing director of 
appointed to the Board ' of of Itotetali 

ROCKWAHE GBODP. ■ g Jgkjwj* 3 

M , Mr. *™H tm. ' *■“ Md ' 

director, Westward Television, has cnaOT ^^ * 

ReSoiSd D S2cTpS "S^ntteeof '<?■ 

dent Television companies. ^ Associated Engineering Group, 

Mr. No™* «tAM has been PAwinel director. 

appointed to succeed Professor . 

Kart HosehtK, as director of the Mr. J. P. M. 

MULLARD RESEARCH IABORA- appointed to th e Bwrd of RiAUl- 

aSoSZrtjM SSPlJnS direcror of 

became head of the systems divi- * 

jdon in 1985, and deputy director 
in 1973. 

Mr. H. B. Fossey has retired as 


53 


•iruii 



• Rw 


Mr. Eddie S. Robson, an execu- 
tive director of Nickerson lnvest- 
„ „ w „ , ments, has been appointed manas- 

Mr. H. B. Fossey has retired as w director of NICKERSON FUEL 
a director of GILL & DUFFLES off a. 

LAND ALTER. *. 

Mr T* Tf cbnitnn vm mijiMfl H ONEYWELL CONTROLS SYS- 

on reaching normal rettremend Mr , a c ^ preV ioasly director 
***■ : . of sales, micro switch divw^a and 

Air Chief lb£hd Sir Andrew ** D - S. Thontten. fbnneriy 


■ 'i-ii 


i Tr‘“* .'rr‘,..-r‘Tr — directors of sales, residential divi- 

• niia Humphrey is to be t( { sion. ' Both appointments carry 

•ut ii~ the of the title of sales director of the 

Air Force on August S, prior to respective divisions, 
taking up his new appointment as ^ * 

v-Mrip- ltiie defence staff in Mr. iv&chael Moffett has been 

October.. “ • appointed marketing director, 

V ,i * T VWretT BAvrv DUNLOP MALAYSIAN INDUS- 

^SCOTlTSa. UON.jINSWtANCE bERHAD, in succession to 

COJffANY. Mb.- -B. L Rawwn, Mr. Simon Foster, -who Is taking 
assistant underwriter . (manne), ^ ^ appointment in the Dunlop 
has been appointed deputy J^der- Overseas Group in London later 
writer (man ge) in succession to ^ ^ U, Moffett joined 
: Mr. A- W. Plmwnefc iiJ® vfll Dunlop in 1960 as a management 
1 ■ rem a in an executive' director -of in the overseas division. 

the company, until . 31 He ^ appointed sales director 

■ when he will have completed oyer ^ ^ Danlop company, in B raJSl 
49 yeans with the Cayzer Irvine jn 3968i joined the company’s 

Group. . ■ agents for the Lebanon -in ‘-1970 

■_* __ ■ _ __ and remained with them for six 

Mr. W. Stafford Gfles has re- years M a - director, rejoining 

tired from the Board after- 40 Dunlop In May 1976. ? 
years with the EVER READY ■ “ p m ” * / 

GROUP. Mr. Bruce Ralph has m*;- M ichael G. Goddard, nre- 
co-opt«T to viousiy finance director, has been 

Ever Ready Company (Holdings), appointed managing director of 
* y , . - , GFFSHORE DRILLJNG SUPPLIES, 

Mr. A. G. Stanton _ has been a subsidiary off the Petrocon 
appointed managing director of Group. . 

McGREGOR CORY HAULAGE, an . ; - . + 

Ocean Group company. . He was jjfc juchard .Barclay has been 
prevlou^y general .manager m appointed ' ~ to' the Board of 
Cory Oil Distribution, anotner NATIONAL PROVIDENT IN5TI- 
Ocean subsidiary. TUTION from September 1. 

Hr 

Mr. Gerald OrbeR has been ^ .Robert UoydJones has 
appointed . chte J wnibug ^maiH ^ . appointed director-general 
ager for BRH25H RAH. EASTERN . tho" BRITISH TEXTILE 
REGION, based at York. Previ- EMPLOYERS ASSOCIATION from 
ously chief operating marager for ^ t j 577; He is presently an 
Western Region, Mr. OrbeH auc- executive with Schachenmayr in 
ceeds Mr. James. Burge, who has west Germany, 
retired. • 

^ ' * . - . Miss Elrlys M. Rees has been 

Mr jarit Woodrow Jbas joined elected president of the ROYAL 
LOGABAX as director of sales. Mr. COLLEGE OF NURSING in sue- 
Wood row was previously &»uthern t0 Winifred Prentice 

region director fa r_Adler Business wfao< ^ relinquishing the presl- 
Systems. . dency, has been appointed a Hfe 

„ r . T vice-p resident of the CaUege. 

Mr. John Richardson, previously ^ 

sales director, has been appointed ^ u r. Pr!cc has been 

son succeedshis father, Mr. HOI-MNGS 

Frank Richardson, a joint founder . „ _ „ _ h h ^ 

ot the bustaess, who is reUitouish- a ' director ’of HARM.ARK- 

'^duT? 6 UTEX, will continue as a director, 
gradual preparation for retire- of Cposby Valve & Engineering 

. .. - m \ . Co. 

M r. It 1^ C . W Mtw y ^ast- ^ Jolll A^on-ThomM has 

teen, reafflomteg^a^part-ttma 

assssgfflsaaa 

operations in Monti^aL year penod. Mr. Aeron-T nomas 

operaauus .managing director of Enfljm 

Mr Ray Fktoh« ' has' been Brick Go^ chairman of South 

appointed direc tor .a nd, genera l Wales Brattlce Cloto ^nd r^a 

manager of RVDUS7RZAL DlSTTU- dlrectorof Harlwh 

BUTTONS (TREtm, -partrof the Television and a member 01 tae 
Industrial : Distributions- '-- Group. Welsh Council. 

nUS'£S M, C. P. 

-• i rad Scboltz £GB>.~" ~ . U • as a director of TW3NLOCK. 

.. Mr a TbOmUmhas been Mr. D. Hugh! Price -has 
t- appointed to 'tii'e 7 Boards of Bel- appointed « *£* tor of AL| 
gian and General 'investments and HOUGH JOHNSON. 

.«v BANQUE BELGEl' + 

i'-- Mr. P. J- Norton has beenwe- 

.L-i- MURPHY BROTHERS, a subsi- ted to the Board of STAFFORD 
-■ 1 ' “J diary of the SEy^roup, has KNIGHT AND CO, insurance 
• " , appointed three -new directors to brokers. 


The improvement in demand 
from overseas has resulted in 
a further slight decline in the 
index showing the extent to 
which production is demand 
rather than supply dominated. 
Although there are steadily 
less complaints about export 
orders, there has been no 
significant easing year in the 
proportion of respondents 
referring to shortages of home 
orders. 

On the supply side, no major 
factors mentioned as affecting 
production: there is. for 
example, a continuing absence 
of references to scarcity of 
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Results for Year 
to 33 st March 

1976 

1975 .] 


■■ipi 

NotRmranuebelaratax 

3,785 

2,407 :■ 

Tax : 

1,996 

1.224 

Nat Revenue afar fax 

1,783 

1,183 _ 

' Bititlend ' 

1BX 

9.1M ' 
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Robot Clark. MA, LL.B. (Chaimian). ■ 

Ochersa/kntpvlms&am Dffectars'Fep&Uwi Accounts: 
a k Group share of surplus on valuation of propettios - £7 m. 
* Shareholders' funds now in excels of £70m. 

^ Forecast of net revenue before^xation for current year - 
aroundJE3im exclusive of any profit on trading which • 
may arise. V - \ 

- A Copy of the Report ami Accounts forthe year ended 
31 SfMarcM 976 wUlbb supplied bn application to the Secretary. 

the stock conversion and investment trust limited 

1 30 Jermyn Street. London SW1 Y4UP 



Are you more or less optimistic about 
your company's prospects than you were 
four months ago ! 

Apr.- 

7 

Mar.- 

June 

% 

Feb.- 

May 

% 

Jan.- Cnstrctn. Food& Textiles & 
Apr. ft Building Tobacco Clothing 

0 / <y or or 

fy At /o /■> 

More optimistic 

39 

47 

51 

59 

12 

2 

67 

Neutral 

51 

49 

45 

34 

85 

72 

13 

Less optimistic 

8 

4 

4 

7 

3 

26 

20 


up, the peak level of 


optimism reached is lower than 
it was- in 1971-72. 

There has, however, been no 
dim ming in confidence about ex- 
port prospects with around four- 
fifths of the all-industry ex- 
ample expecting a rise in ex- - t 
ports over the next 12 months, 
and none of the companies 

covered this month envisaged EXPORT PROSPECT (Weighted by exports) 

The earlier recovery in orders 
is now showing through clearly 
in the trend of deliveries over 
the last . four months with a 
nearly a half of the all-indus- 
try sample referring to a rise 
and less than a fifth 10 a de- 
cline. 


ORDERS AND OUTPUT 

Order advance maintained 


The pick-up in the economy 
worked through to a rise in new 
orders and .order book levels 
earlier, in the year and these 
two indicators of the net balance 
of “ups” over “downs” show 
little change this month. The 
result has also been affected by 
the inclusion of building and 
construction (which reports a 
lower level of new orders than 
last March ) and of the food and 
tobacco sectors. Both of these 
may have been affected more by 
dull domestic demand condi- 
tions. rather than the generally 
strong export prospects than 
the rest of industry. In con- 
trast, the textile and clothing 


both new orders and order 
books than it was four months 
ago. Both general Indicators of 
the four monthly moving totals 
are still, of Course, very much 
higher than they were a few 
months ago. 

The cautious market assess- 
ment of the building and con- 
struction sector has also influ- 
enced expectations about the 
rate of increase in production/ 
sales turnover over the next 12 
months. The median rise has 
slipped back with a decline also 
in the balance of respondents 
expecting an improvement in 
this measure compared with 
sector is more optimistic about those envisaging a decline. 



CAPACITY AND STOCKS 

Home demand constraint 


•--Factors Affecting 



*71 *72 ’73 ’74 *75' ’76 


labour apart from a 


isolated instances. This is also 
reflected in the index of 
capacity working, which con- 
tinues to show little change 
with about two-fifths of respon- 
dents saying that they are 
operating at below target 
capacity. 

There has been little change 
recently in the indicators of 
expectations about levels ofj 
stocks of raw materials and 
finished goods and the volume 
of work in progress over the 
next 12 months. The pro- 
portion expecting a rise still 
heavily outnumbers those fore- 
casting a fall in this period in 
few all three categories. 


CAPACITY WORKING 


4 monthly moving total 


July 1976 


Apr> Mar.- Febv Jan.- Cnstrctn. Food & Textiles & 
July June May Apr. & Building Tobacco Clothing 

% % % % % % % 


Above target capacity 


12 


10 


8 


8 


19 


Planned output 


46 


49 


52 


40 


53 


47 


32 


Below target capacity 


38 


38 


39 


52 


21 


34 


67 


No answer 


18 — — 


INVESTMENT AND LABOUR 

Job needs rise 


The most striking feature of 
this month's survey is the sub- 
stantial Improvement in 
expectations about manpower 
needs over the next 12 months. 
This would be consistent with 
official suggestions that the 
seasonally adjusted total far 
unemployment should reach its 
peak and start falling later in 
the year. This month, there has 
not only been an increase in the 
number of respondents expect- 
ing a rise in their labour force 
over the next 12 months but 
also, for the first time since 
August, 1974, - a net balance 
envisaging a rise rather than a 
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fall. However, over a half of 
the all-industry sample are still 
expecting an unchanged labour 
force. 

There has also been an 
improvement in capital spending 
prospects — in line with the 
conclusions of various invest- 
ment intentions surveys. 
Consequently about two-fifths of 
the all-industry sample now 
expects to spend more in real 
terms during the next 12 months 
compared with only about a 
quarter in April. There has 
been a further advance in the 
degree of optimism about 
liquidity levels. 


COSTS AND PROFIT MARGINS 

Caution about prices prospects 


29 


Total 
Unit Costs 


Agreement on the second two months at about 12a per 
stage of the pay policy has re- cenL 

suited in a further lowering in This has also had an impact 
the 'median expected wage costs on expectations about price 
increase over the next 12 rises and the median rise pro- 
months. It is now well under 10 jected during the next year is 
per cent for the first time siDcejilso about 12 J per cent, fraction- 
early 1974. However, rising raw ally lower than last month. This 

is in line with the recent 
greater uncertainty about the 
exact timetable for reaching the 
official inflation targets. 

There has been a continued 
rise In the profit margins indi- 
cator with less than a seventh 
of the all-industry sample now 
expecting a contraction in' mar- 
gins during the next 12 months. 
In all three sectors* the effects 
of competition are reported as 
being more significant than 
those of the Price Commission. 
Little change has occurred in 
the indicator of expectations on 
earnings on capital, with nearly 
a half of the all-industry 
sample projecting a rise. 

These surveys, which are 
material costs mean that com- carried out for the Financial 
parties are less optimistic about Times by the Taylor Nelson 
controlling the rate of increase Group, are based upon exten- 
in unit costs. Consequently, the sive interviews with top ex- 
median expected rise in the ecutives about their companies’ 
index of unit costs over the .next situation and prospects, 
year has settled down in the last Three industries and .some 30 


companies are covered in turn 
every month from a sample 
based upon the PT-Actuaries 
Index, which accounts for about 
60 per cent, of the total turn- 
over of all public industrial 
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companies. .The weighting is by 
market capitalisation, save 
where an alternative weighting 
is specified. 

The all-industry figures are 
four-monthly moving totals, 
covering some 120 companies in 
11 industry groups (mechanical 
engineering is surveyed every 
second months 



4 monthly moving total 


July 1976 


Dver the 12 months exports will be: 
be: 

Apr.- 

V 

Mar.- 

June 

% 

Feb.- 

May 

% 

Jan.- Cnstrctn. Food ft Textiles & 
Apr. & Building Tobacco Clothing 

<y y 0/ o» 

SO SO /o 40 

Higher 

86 

88 

85 

85 

93 

100 

67 

Same 

14 

IT 

14 

14 

7 



33 

Lower 

— 

7 

2 

2 

— 

. — 

— 

NEW ORDERS 

4 monthly moving total 


July 1976 


The trend of new orders in the last 
four months is: 

Apr.- 

*Sr 

/o 

Mar.- 

June 

% 

Feb.- 
M lay 

% 

Jan.- Cnstrctn. Food & Textiles & 
Apr. & Building Tobacco Clothing 

% % % % 

' Up 

42 

44 

37 

32 

14 

47 

75 

Same 

34 

32 

34 

23 

4 

34 

6 

Down 

16 

18 

23 

36 

47 

— 

13 

No answer 

8 

6 

6 

9 

35 

79 

6 

PRODUCTION/SALES TURNOVER 









4 monthly moving total 


July 1976 


Those expecting production /sales turn- 
over in the next 12 months to: 

Apr.- 

july 

0 / 

to 

Mar- 

lone 

% 

Feb- 

May 

% 

Jan.- Cnstrctn. Foodft Textiles ft 
Apr. ft Building Tobacco Clothing 

% % % % 

Rise over 20% 

5 

5 

3 

2 

4 

— 

— 

Rise 15-19% 

3 

2 

3 

3 

9 

— 

4 

Rise 10-14% 

11 

• 10 

14 

15 

— 

19 

30 

Rise 5-9% 

24 

29 

32 

29 

18 

12 

41 

About the same 

46 

45 

42 

45 

16 

69 

13 

Fail 

3 

I “ 

2 

2 

35 

— 

6 

No comment 

8 

8 

4 

4 

18 

— 

6 

STOCKS 

4 monthly moving total 


July 1976 


Raw materials and components over the 
next 12 months will: 

Apr-- 

July 

Mar.- 

June 

Feb.- 

Max 

Jan-- Cnstrctn. Food ft Textiles ft 
Apr. & Building Tobacco Clothing 


%■ 

% 

% 

% 

% 

% 

0/ 

to 

Increase 

37 

38 

41 

44 

16 

51 

84 

Stay about the same 

48 

47 

50 

40 

48 

49 

1 

Decrease 

7 

9 

7 

14 

18 

— 

15 

No comment 

8 

6 

2 

2 

18 

— 

— 

Manufactured goods over the next 12 months will: 

Increase 

22 

22 

27 

34 

13 

53 

15 

. Stay about the same 

43 

46 

45 

35 

36 

47 

47 

Decrease 

7 

8 

8 

II 

18 

— 

34 

No comment 

23 

24 

20 

20 

33 

— 

4 

FACTORS CURRENTLY AFFECTING PRODUCTION 






4 monthly moving total 


July 1976 



Apr.- 

* 

Mar.- 

june 

% 

Feb.- 

May 

% 

Jan-- Cnstrctn, Food & Textiles & 
Apr, ft Building Tobacco Clothing 

ty 0 / or 0 / 

To to to fo 

Home orders 

91 

91 

91 

89 

93 

98 

91 

Export orders 

42 

48 

S3 

58 

2 

47 

54 

Executive staff 

2 

3 

3 

8 

— 

— 

— 

Skilled factory staff 

3 

7 

7 

6 

3 

— 

— 

Manual Labour 

3 

5 

2 

2 

— 

— 

— 

Components 

1 

1 

2 

2 

— 

— 

— • 

Raw materials 

7 

7 

' 9 

8 

— 


27 

Production capacity (plant) 

5 

5 

3 

■ 6 

3 

2 

1 

Finance 

1 

1 

1 

2 

3 

— 

1 

Others 

6 

6 

3 

9 

3 

— 

— 

Labour disputes 

II 

11 

8 

9 

— 

— 

3 

No answer/no factor 

4 

5 

5 

5 

— 

— 

6 

LABOUR REQUIREMENTS (Weighted by employment) 





4 monthly moving total 


July 1976 


Those expecting their labour force over 
the next 12 months to: 

Apr- 

July 

% 

Mar- 

June 

% 

Feb-- 

May 

% 

Jan,- Cnstrctn. Food & Textiles & 
Apr. & Building Tobacco Clothing 

% % % % 

Increase 

24 

19 

20 

21 

23 

46 

27 

Stay about the same 

55 

SI 

47 

41 

51 

54 

34 

. Decrease 

21 

30 

33 

38 

26 


39 

CAPITAL INVESTMENT 

4 monthly moving total 


July 1976 


Those expecting capital expenditure 
over the next 12 months to: 

Apr.- 

"% 

Marv- 

June 

% 

Feb- 

May 

% 

Jan.- Cnstrctn. Food & Textiles & 
Apr. & Building Tobacco Clothing 

0/ ot 0 / 0/ 

to to to fo 

Increase in volume 

40 

30 

31 

26 

66 

80 

42 

• Increase in value 
but not in volume 

10 

20 

27 

32 

1 

18 

6 

Stir about the same 

20 

19 

8 

5 

— 

2 

21 

Decrease 

28 

29 

34 

36 

33 

— 

31 

No comment 

2 

2 

— 

1 

— 

— 

— 

COSTS 

4 monthly moving total 


July 1976 


Wages rise by: 

Apr.- 

* 

Mar> 

June 

% 

Feto- 

May 

% 

Jan-- Cnstrctn. Food & Textiles ft 
Apr. & Building T obacco Clothing 
% % % % 

0*4% 

24 

ll 

11 

7 

45 

45 

9 

5-9% 

37 

31 

25 

13 

16 

21 

62 

10-14% 

20 

34 

34 

37 

4 

— 

23 

15-19% 

9 

6 

15 

25 

— 

34 

6 

20% plus 

— 

— 

— 

2 

— 

— 

— 

Decrease 

— 

■ — 

— 

— 

— 

— 

— 

No answer 

Unit costs rise by: 

10 

T6 

IS 

76 

35 



0-4% 

— 

1 

7 

7 

1 

— 

6 

5-9% 

22 

20 

20 

16 

— 

17 

20 

10-14% 

45 

49 

47 

49 

43 

66 

35 

15-19% 

20 

18 

14 

19 

12 

17 

30 

20% plus 

6 

5 

2 

— 

9 

— 

— 

Same 

— 

— 

— 

— 

I 

— 

— 

Decrease 

2 

2 

3 

1 

— 

— 

— 

No answer 

5 

5 

7 

8 

35 


9 

PROFIT MARGINS 

4 monthly moving total 


July 1976 


' Those expecting profit margins over the 
next 12 months to: 

Apr.- 

*t 

Mar.- 

June 

% 

Feb.- 

Jan.- Cnstrctn. Foodft Textiles & 
Apr. ft Building Tobacco Clothing 
% % % % 

' • Improve 

39 

40 

34 

38 

12 

36 

82 

Remain the same 

44 

37 

34 

25 

82 

64 

12 

r Contract 

14 

20 

30 

34 

6 

— 

6 


No comment 
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CANADIANS 


BUILDING INDUSTRY— Continued 


DRAPERY’ AND STORES— Continued 


ENGINEERING— Continued 
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3.9 n.5 43 July Jan. BrocksIOp 48 

10 7.5 208 May Nov. Sol jin ’A’ 5p — 131 

4513.4 25 Jane CampheU Ishwd. 70 

— 64 4 July Dec Chloride firp. — 110 

17 9.0 9.9 Nov. May Cohen Bros. IOp. 31 

♦ 62 * July Fob . c.r/aA R Sar. 5p_ 46 

— — 153 Feb. May CrajETtrenic lflp_ 19 

25127 4.9 Jan. Sept Crellon IOp — — 25 

29 103 53 May Nov. CrossUndap 2fci 

_ _ - Dec. Jan. Dale Elect JOp.. 135 
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73*1 -ti 7 1 j| e|ii a June Dcc. Fisonstl 335 

« - A-iritnf May Not. Halstead UjlOp. bi 2 

^jlV-Vr- Aug. Feb. HkstLWeleh50p. 338 

?KS*j£ ic tl 21 J«ne Dec. Hoee tut DBIS0 — 442 
h slT Tl hi U JuM D*«- OaFuUBWnila.- £141 
■- Ift li 13 7 Nov. April bnp.Chnn.Cl__ 351 
iH, ijiil Feb. Aug. Do.»Pin — 42 
lit Tn Mar. Aug-LankroChem.- 114 

_ _ _ J - U - n-» 4n, Hfnw linftrtah.il* OTi O*; 


73 - 
223 3.75 
175 125 
lii 524 
127 t455 
55 336 
U7 115 

“dgg* 

Mi NZ11 
!9 32 L07 
28i 147 
35 05 
Hi 150 
20.4 244 
28i ODq 


D.7114.6 M2 Jan. Jub Moirtjeid 107 

25j 92 75 Jan. Jub Newman Inds 51 

— J— — Feb. May NewmarfcLtnls. 300 

10116.0 95 Jub Jan. NomundEL20p. 32 

6 &J 7.8 3.0 Mar. Sept Peridu-ainer4pc_ £80 

a3 21 6.4 Feb. May PetbowHldg !0p 150 

May Dec. Philips Fin. 5vi% £61 

Dec. May Philips Lp. FI 10 835 

, Apr. Oct Pifca Hides. 20p_ 50 

* Oct April Da wap 48 

July Jan. Pies?ej5&p 74 

— — — Apr. Nov. PressaclOp- — 36 

May Pjc Hides 41 

H ? Feb - Aug RacalEtectocs— 198 

06 1^.4 285 Jan. July Redi/fnaon 79 

J 53 « June Nov. Reyrnbefl 117 

♦, Mi * Jan. June Rotaflex G.B. IOp 29 

AA 5.4 M May S mTittO-WatSOp 1D2 
14 3.8 17.4 May Nov. ScholesiGHl — Z20 
V} .1-5 Feb. Aug Scou ijames) — 17 
66 3.6 102 Jub Dec. SonyCo.Y50 — 760 

♦ 7 -f • June Sound Ditfsn.np. S \ 2 

33 7.1 66 Jan. Ang StorLa <G.»10p — 9 


113 16 3.48 

83 * 2 175 3.48 
55 16 422 

145 id 26.7 327 
10 16i - 

10 112 0.8 

58 232 3 8 

45 175 2.72 

51 20.4 h211 

80 286 4.72 

107 16 13.02 

51 145 36 

100 261 4.97 

32 286 232 

£80 232 Q4% 

150 I4i d7.0 

£61 145 W54,% 


c o * May Not. R'nsomesSiin.tl 128 

5 7 9 3 Sept Feb. Rjtclifielnds 35 

I, ii i Nov. . May RautiftiG.B.i— 36 
— 15J 1 - >C *- Apr. Record Ridgwat. 52 
a 7 do Feb. Aug R'dmn H'aan IOp 27* 
5‘f, £3 Jan. Jane Renoldtl 134 


17]118[ 75|?f* > - AuglRifh'rdi'n W 50p' 


LaxctiCt iG.e.i 36 

teeord Ridgway. 52 

1‘iirnn ITnan 10p 27*> 

teooldll 134 

tirh'rdi'n W 50p 41 

^3^1 70 OcL MayfKofiliison/Tllos.l 42 
zfl — Jan. June Boot HarvTs 10p. 29 

125 7 9 Nov - Apr. Rotork IOp 150 

inn a July Jan. Sandenon Kjyser. 53 
qj u Mar. OrLSjuUcG.rlOpiF. 45 
Z 4 s 5 Nov. Apr. Senior Esg'g !0p 18 

91 2f Ffcb. Aug Setrk. 40 

43 12 9 Oct Apr. Shateip're 1 ajv_ 27lj 
10 9 34 June Shaw Francis 20p_ 35 
ft. bc Jan. Aug. Sbecpbndjje — 55 

11 1 6.1 Jan - June Simon En-;‘g — 118 

SO — July Jan. E00 Grout. 72 

7? 74 — tSnnthiWbiuSp- U 

ffi'9 _1 Jan. May Spear A Jackson. 70 
30 22.9 Ju b Mar. SpcncerCItap. -34 
65 49 Dec. June SpencwG«rs5p„ 13 
7 0 47 Jan. June Sptrax-Snrco— . 138 
94 72 July Feb. Spooaerlnds — 27 

0 4 9 0 May . Nov. SiajinteOTp 42 

70 9 33 Jub' Jan. Staveiey Inds El. 165 

1 2 105 Dec. Apr. Stone- Matt 94 

7 9 * Apr. Nov. r.CJL Group 71 


i?i- E?^S. V.1X2S AND SP5PJTS 

I ir [ Ail ,.i Prv-cv _ && 13-fcj 132 17[ 

jpl.rijifi DitPrilp. 21 26.1 195 101 

H.-C l^iriillccn: 5 J [—t*3 56 77 
i.i;. IM-ii ’baryte--. 99 li;t;.94 25 

;.*e S-.-H AnhiirSiip . 133 35 556 35 

Tr.ir.idd-irtirj-— . 106 55 i55 38 


7.L- j H-v 


F»3RE!GN BONDS & R.VILS 


I 


j last J Div | 2*1 
\ 4 i Cross IVWd 


[ in;. :; !5I) .. 

: J .■p- t’.-i .. _ 

:.i,r . rli7.i-_-rc t, f , 
tl --1<--| . 

~im Ir-; i 


1 >.i'.i M-.i-.-d ii.- . 

: ; : i.'-r .1 . 

-■ '.!(■ : 1 .dCJ.-P" JH-iTi 
1 '-I n.iT' rcT.'.W 

- ■ ii.-,*..- ,»| ;;j . . 

"■ '•rji-ip- I-* Vs. 
..11 1 ; .-n- ftW n 
: .1*- n, . . 
I!- ■;:;-'tt:-i n-4prf 

1 1: .. 

: TumRu !*■"•: .. 
I.rslJ.* 1K4 . 


f Feb. Aug .'Iji'B-t Ii F _ 9Sal !o.7j 28? 

; AugUii fcdr.9G*.:cC 63 1471277 

•.!ar. Aut .MyiAo D:f.._ 33 ?: 231 

..tar. Nov.l'/lar* .itUuewi. £0 £J t4.27 

: 'eb. i>.-La-i-. ,l l«.-r«f0a 129 2912 5.65 

L*ct *ipr.l?.!li • T- -haciSp.. 12’.; S.5 103 
.'••jne Dec .1*-!- nl a .. 192 175 13 b 

Utr. Jul: -Gordon.' I.i IOp.. 13 223 05 

Fob. J -ii-ui-hriu/ 25p. 26 lis. 23 

Aug A.-rlGr-oiinAhififi 61 Li *213 

\ug rib nircL-ai- Airs 165nl 257 585 


175 189 3.C 

175 189 35 

35 177 ZS 

121 t032 — 

226 444 2.7 

PU2 351 4 

li 299 03 

2MU151 35 
SLID 1U6 105 
127 18.44 4.9 


‘SHS 


— _ Apr.' Nov. relefusiaa5p 

45 Apr. Nov. Do:A , N. , V5p._ 
v Dec. June relapjenuls 

— Mar. OcL Fhoni Elect 

— Mar. Oct Do A 

-Apr. Dec.ThrpeF-W.I0pf 
45 Jan. Aug Ultra Electronic. 

J-4 Apr. Job UmiecblOp 

95 July Apr. Utd. Scientific— 

HO Apr. SepL Ward & Gold 

— Feb Sept WestiorthEiect- 
5.0 Mar, Oct Wesunghonse— 
♦ December Whitworth EL 5p 
r. May i>cL WbTesaie Pig, 3Jp_ 
94 January WisialTfHj 


14* 3.111 


5.4 112 4. 
54 122 4. 
35 4 4 2 

5.4 1Z19 1 

54 29 3 

2 U 155 12: 

U12 3 .9 4 

3M 7.0 3. 

175 0.79 U 

aui l 

20.4 135 0. 1 

1272 B- - 

22 Q27% 111 

774 — I 

223 0.97 3! 

223 0.97 3! 

175 4 75 Zl 
2 11 5.99 « 

261 5.99 * 

S.i 11.12 Zl 
277 162 72 

U h3.04 It 
16 1261 2« 
24J2 4.45 2* 


204 (4 22 |27.a) 0| 6.2 f 


DnLl'rar T. Is-.-p 


a 79 a Apr- Nov.; 
35 9 2 3.4 Ort- 

18 43 15.9 -J an - N 

25 95 65 J»»- ^ 

0.9 9.4 18.1 Apr. Sept. 

r„ sS « z 


race lBp 

tbylor Palluter. ' 
recilemit 

rex. Abraj 19p._ 
rhyssen Dral0_. 
ronkinx F R Sp. 
rripinFdries.. 


146 R332 
97i 0.25 
20 4 4 74 
141 tl.95 
Dll) 0.69 
5.4 5.63 
L6 215 
5.4 t284 
175 17.8 
5.4 2.94 
&3 554 
S3 0.8 
20.4 3.68 
2Bt 292 
2fi7 271 
146 07% 
12 0.78 
2 ti 3.77 


y"j -J'e Jub Srowv Buv. rim: T4. 

30 31 ion IVI. May Drantcn.* illcut 87 

19 10 4 64 Feb. Bunn; Dean • . 52 

4S P 3 3 7 Au 4. Feb Burndcavrip.. . 17 

U189 US Jan. Ma> tiurMivolT';-; 49 
27 fci 84 ~ uoe VebJV* ll.lcdb lvp, 25 
Z3 122 55 "* ar - K»*’. t'aatrpnrr IOp ... . 51 
3110 4 4,4 Mny Not. faron.'xUe. _. 42 

ZS 73 £.2 No» - . May Csnnrns .K 1 3t 

45 4 S 5 3 June Jan. Jaw indi-ane*. 116 

7 » Fob. June l’.i t lan rTef. IOp- C 1 


s.rl g . 

■ --I « i 
11 • 1 


:i.4 !ir>: ! 




12A 7 a Fob. June f.iplan rTOf. I0t». 
HS 83 Mar. Aug. Cararaua tnL 2&p j 
126 5.0 Jan - June CJrlfon Indfl — 
94 84 Feb. Aug. Cjjrood:.—. I 
16 C a August Crk-Jtion ir.d 5p 1 
13 _ Jan. July Centra! MU. lap., 
10 4 * Feb. Jub CniLSii-.vroilj}.. 
jO'c 5_7 Sept. Fob. '."entrewr.; S Mhi 


1 M.’ • 

.16 IQ-ilocS j -I ‘ - 

« 1-16 -JJ4 IF!;.- Ij 5- 

3511 liU.0 2 71 f-'z- 

63 jj.14 47 

43 313613 fif! ■ 

12 3J.JC59 TO 5 1’!: 

45ii 17« 12:^ 45 i ;! j 
25 Loll “3 i- ii..:ir n 

23ij 2i.-jl.R2 20 J1‘ ,' •? 


92 173 
5 31 059 
Z32 t4^9 
17.11 3.94 


_ 3_$ uec. 
9.2 2.4 Apr. 

10 1 « Jan- 
113 4.9 p«- 

** 30 a 


Mil 35 
ay 4.8 
3.6 


ENGINEERING, MACHINE TOOLS 


b„ Apr Nov.lnportetnds.50p_ 95 175 3 

Xi ii * November Norsk H. KrJOD — £36 I7J1 <j 

f J o'? a Jan. Apr- * 7 * IOp 40 14i £ 

hi 1/.8 A„- C~~. ES— I An on M 


Aug F«-->. ..1 127 
rv*v. Ji.n. Hi d 3fp. I 95 

.'an. Aur. (rv*n;i*d--» J 37 . .. 

b-ne I»ev- ;r...\ -.._i ‘2 I 73c|C»i2 

April Not r-«attii •;tva.-[ SO 22S3.74 

June Jan. Vu-iandi! J SC5 } It) 101 

Jan. J«u.- i-evrij .. .1 IS 


irt na .. . 
Let: :.<•«. a-n, 


<0 i i « 17 ii T? 0 qf Apr. Sept Ranjom Win. IOp 80 

$ Jf ?i? 7 ^ S ,2 S Apr. Nov. Rentokil I0p_. 59b 

S-7 q , 2 , 1 ,11 JS-5 Dec. June RmrteiJ. 84 

L92 17S Vis H ^ c fA t>ct Jan. Scot Ae.tnd.U_ 209 

Vs Sifll 10 tl Feb. OCL Stewart Flastici- 73 

fSjMS'S Jab Jan. Storey Bros 65 

7? V; oil i'lnj 7S ? Feb. OcL WardiefBer.iWp 14 

h-H Illir^qApr. Nov. Willows Frn.20p 47 

27 2b> 15 71 II 69 63 JarL Worts Chems__ 118 

95 3.4 17 7.4122 

32 T-fi LW Z2l 85 65 

g g| ^if 5 |:j| A9 13 1 CINEMAS. THEATRES AND TV 

2.2 53 14.0 Jan. AugJAngliaTV-A-—| 103 I 
a Mar. Seiiliss. Tele. 'A"__ 61 

fr-- F-Z? 7 -8 9.9 Juno fcrampian-.VlOpI 20 1 


2T.7 i» 
tCJ.- r-Oi- 


146 113 

23 1 1251 
223 179 
175 4.42 

232 110 
121 1235 

20.4 3.09 
ZJ2 05 
SJ bl79 

5.4 3.88 


-*•' April Af.E Sachin ery_ 69 

"flOcL June AJ’.V.sOp 260 

_^|Apr. Dec. Anew lEngrai— 64 
,j2U pr. Dec Da-.V. « 


& rs. k 
4s st it 


Ldsest Group — 146 
Jean 9% Coot. _ £65 
JieafQBaKOTr 65 
JlenW.G 36 


H . A P nl Alnmip'niCorp... 49 
A3 Jan. "Jub Amai FOwer. — 58 
2J-$ Feb. Aug. Aoda.ffdpk»p. 43 

11 a 0cL AnSinSwiis 23 

^ OcL May Ash & Lacy 105 

- Ass .British 1Z2P. 6 


232 275 351 5. 

5.4 9.29 5.6 5. 

232 h!84 28 4. 
232 h!84 28 4. 
20 4 t6.94 35 7. 
112 Q9-= _ D3 
286 3.94 24 9. 

R3 233 27 9. 


Apr. Sep 
Nov. Mu 
July Fet 
Feb. Aus 
Feb. Jul 
Jan. Jun 
Jan. Aui 


Aug wesrntraiiSBp- 
July WeybnrnEng'g. 340 

tune Whrseoe 48 

AugfWheway Wlsn. 5p 13 


25j January Win u-h erase lflp_ 
■11 <: June Jan. WilliamitWfr— 
Dec. May W|nn4.Tsns5p_ 
_ May Wot/ ElecL Tools, 


"i’''- . I ' tl- I l it ; " Jone Grampian A IOp 

r.'v .’io.l 2_'Z |2-:?7n | 3/| M 64 — RwrdWjdSOp- 

<--■ *i-l ICO I »• - 3.- 3 1 2u 3.1145 Apr. Oct H.T.V_ 

r ■ ! -« -a't' T'ti* i ^ ux - JubRcdd.TVPrd.a_ 

1 j . -'/I 7 % ! : Z.W 7S 92 Dec. Mar SeuCtTV-A'ldp 

‘V- SebLApnl VrdTTV.VWp. 

L*uaJe: — | r35 .6 14.fi/ [ 25| 5.9|l07 Jan Jub Ulster T\ r “A". _ 


; '■ ‘ .N ,1 r-. 

■ 64 

!. F i r-M ITiCi-;, exclude 1 

AMEKICA7J 

•• •- J -- ‘ 


!'<a_ 1 Slnrk 

1 r 

■,.1: *•“.:» I -.s 9 

I 15». 

i*rrr ‘-i . .'*{** i t'^h Ft. 

1 50 

■* ! . -- 1» si 

i 43 - 

■ • ■ * ■ ■ • j* i. f • « ^i** • | 

J 

‘-I- ■ - -ii 1 1-r-i V-. 

1 271. 

■■ 1 1 -• -1 .->1 .■ )l -a- II ■ 

! :5- 

-3- t - 

1 JJ>4 



■* -I ' i T“« 

544r 


]! - -i; IS 

73'- 

'i *i ■ 

4F‘ 

: j'l-i- T-. 

3.i 


25 

- ■. XJ'. I'..,'-.- • .i- ■ 

Oo - 

1 ■ 1 . . j L , -1 I-Il 

1 * 



^ I - t j: 

1 

» r 1« r _ , -4 

11 >j 

V- «• . 11 J«jJ 

?r 

• ■ v. :: '■ J ■«> «; . 

T’Oji 


J-i 


21*4 

*■! . -l: Ji 

40’j 

'- N.:- 1 [•■ ■-.■'LIV.-O 

Cl 

> !« J Hi* !»•; r* - 

31 'i 

-.-ut : , n s- 


i- i ii.--r-i;..s?’.i*rr3 

2^4 

i V> -.> -%ii-.r: I'.-M. 

3J-- 

V; S ! 1 {. \ m .K 

« 4 

' .'.P ■■■.» ll-m .in T. . 


•„ '..i * j j rr.r ■ ’’ii.. - 

i? 

.: .1. ii f-.L-.--L -T- »■': 


-.1 j”. r.- i:-.- 




J ■* 

42 

y. - , 0 s'* i - ;<• ii . 

1«5- 

II ;* ; : ir».i ■ ' IJ- -lb: :•> _ 


Mr/uS . 

32:- 

r‘i v- . 

21? 

■■:r2u.M-. ; := ..-ril RSI 1 

r»C- 

.• fOIJiL ;(s- :--it i(i»i :i 


V.- J^ .- r i- L In:- -n a.ilf 

STSp 

F >;-■ ii:\ .i. i-.r \l 

29 

Ar-Juii:.! J”a-it i 

23 

1 !.-r:anil:‘i l .--2 j 

-O*; 

:■ •- A-: 51 

J.b 

*.| jtlS 3 | -i( 3.’ Ill fci IZj 

jj:. 

— »i ns ■ ,.nrnl 

47-- 

lYJ \ li-J.'l- '"..i 1 5J 

29 

V“.J:i 5 !> V- rl-.i-i,-,- _ 

ll'.x 

-Vr.iS5. 


F\'i \i.\lf:--.-! .-.:ss 


j i- J'.;. hi! i ."-Irr!! ' I'j 

13 

. j’ r - ft'» . 

2*1^ 

-I'l -i.-ii si-i Si ... 

5:-:. 

.-'in 

17 ij 

Ky. : -i 1 - .' 

.'hi.. 


' ,f ■ _■ r -.r- ■: • h: 

Zb 


141"; 



V: JC S.D j'.-.-, -rj- ^ ... 

21> >4 

• .-.p.'n ■ >., T r_—“C'i , n.' iS. . 

■JWii 

r'rJi- ' ' -. ; r 1 :.j i . 



id'- 

— ('•v'ceiiifii.57 W- -i 

16': 


37" - 

»5J» L* J- IV'T-Herj- - 1 - 

47K 

1'. .-1 -i.i. 1 ' ki7a;:*i 1 .7 -''1*- 



l.l.in, .list' .T.'iiil' L«ijoJc“ 


3i;jLDING iXSlSTST, TIMBER 
AND ROADS 


!ij.4{ D)5 
: d [ G.-cs 


.Vi 1 fc5 l I-fi?73 
,«r j c.-i » 


letmiTV IOp 


28.6| 65 
9.2 4 J 
L3l62 


1231 1.1 9; 


175| 13.4 
175] gl41 


49 54 295 

58 16 332 

43 28.6 23 

23 ZL4 - 

05 54 5.4 

- Ass Jritish IZjp. 6 7tt B— 

Jan. Jub A*wc. Tooling.. 29 27JJ 1191 
■V Apr Astra Secs. I0p_ 16i, 2U 910 

Jan. July Aurora Rids. Sp 52 54 3 9 

1021 78 Mar - Sept AojlimJaaiesi— 78 92 4.37 

111 ii Ajpril .\uto4W5p 4713 17.11 11 

125 10 0 Ian Apr- Areiji— 107 175 4.73 

_ 40 Not. May Babcock* W — 76 26.4 192 

145 56 June Baker Perk. »p_ 63 216 35 

14.1 -1 „ April BamlordsSOp — 27 232 08 

74 4 2 “or. May Barton ft Sons 57% 54 266 

93 14.9 *®ay Not. BalctWm.i»p_ 66 5* 3.85 

13.4 7.7 Apr. Dec. Beanfordl0o__ 36 204 272 

128 13 0 „ . — Beaton Fnd 50p 15 - — 

^ w Feb. OcL BcrantDT.ISp- 15 228 1.1 

OcL May Bctct P eacock 5p_ 25 8.9 0.16 

Slay Dec. Binnid QualcaS. 53b 20< 3.63 
Jar. July Bnmghm. Mrat_ 56nl 26.7 3.92 
Aug. Feb. Btuai Pallet 10p 64i 2 127 5.0 

83 4.7 June Dec. BlackWd Hodge. 114 20.4 N3.9 

13.6 5.4 October Blakey* 22»» 118177 

9.1 7.0 Oct May BooserEng20p_ 20d 26.7 117 

95 67 May Dec. BoattonWisiOp. 16i> 20.4 022 
153 5.9 May Feb. Braham Mill IOp. 34 12.7 208 

3.9 S O Jan. OcL BralthwaiteEl __ 122 2912 6.94 

5.7 65 Nov. Mar BraswiylOp 40 83 199 

7.4 9.4 Jan. July B'bouse Dod. Wp 27 127 1.90 

133 55 — British Northrop 80 W — 

193 » Nov. May BnL Rp) leakers. <52 1 2 204 256 

193 6.0 J an. Apr. BnL Steam 2tp.. 54 28.6 4.6 

126 85 June Jan. B roc toon se 42b 28.6 tZ95 

5.1 13.9 Aug. Dec. Brnoi'iCast 5(*„ 2^ 26.7 Lfi 

13.8 111 Not. Way Brau; Eng LOp — 84 223 256 

14 B R23I — Brooke Tool 16 F68 - 

173ilD7. Jan. June Cro*b*rt'dP.50p_ 79 35 5.69 

115 75 Apr. Aug. Brown ft Tawse- 76 127 t4.3l 

75 3.8 Feb. SepL Brown John £1_ 101 92 25 - 

6.4 53 SepL Mar. Buliongb 20p — 68 aJ 267 g502 

22 3640 May Dec. Boigess Prod 20 DJI W3J1 


93 65 Dec - June WoWy Hughes.. 114 
99 57 June Dec. Wo^tooDielOp. 12 
9 310 6 *»*- Nor.w-bweUFib.10p 2H 
8 8 7« Apr. Aug. Wood is.w>a>p._ 38 


DRAPERY AND STORES 


April Aug.lAlliedReCulIDp 


A d! G.°l 40 Apr. Oct Amber Day lto,- 

3 4120.2*1 4.4 Jcnc Aqaascutnmap- 

4 4j S.fiJ 3J June Iw WSp 

1 3 11 51233 June Not AudiotronietDp.. 
26 7.71 7 5 Aug. Feb. Baker’jaro.lOp. 

1! 111:122 June BearJef/rA' 

3Si SP 5.1 May BealallsIOp 

52! 19.91 — Aug. Apr. BlnmftCoiLaap . 
L4jll7| 93 Fob. Sept Bojntoan K05p 


•i” I If - !<*. . . 


89 127 4 83 3.9| a 

231 2 12! t2.08 6313. 

•22 35 124 2 4 9. 

20 35 124 24 9. 

33 20.4 3.25 17 IS. 

.27 127 10.69 49 3. 

102 175 177 4.2 5. 

20 20.4 0.96 22 7. 

38 223 tb3.15 21 13. 

7l r 29J2 0.88 6 19. 

91* U 2 1.22 13 19. 

,44 175 3.6. 1412 

153 127 bS.10 21 5. 

28 S.i 251 10 13. 

46 92 4.28 0.9 14, 

«0 M4J8 0 9 17. 

22 223 hi 65 16 11 

34 175 bUi5 SC 7J 

63 54 264 45 6.< 

41 Hi 059 0.2 2 

11 B 2 112 17 15. 


7j Oct MajfFhsfiHixnlS/p 36 
_ October [young A'st’a ft Y 1 100 
75 


Wfl 28.6 th.03 
48 Z9J2 162 

13 145 0.71 

9 1711 037 

16 175 05 

9 223 0.4 

60 223 hl54 

14 175 i&0 

12 83 10.7 

21*2 20.4 0.97 
38 127 3.46 

36 83 236 

00 22B 619 


5JJ W4- vNuiumoauiriM.ibiu 43: ■- 1 i - 

Z7 15.0 -riri.v Jan lCreta O >50,0 . _ 95 - £.'10 0 liOCt; !1 

54 _ Af»r. SepL Crest NichnfltV 3-'- 17.7 12 .17 i:;i(- -.^'S 

as 43 7an. JubiCros'/y Ht-ujeCI 115 l.’’ 9J5 3J:1! si 13 

£4 59 August F’ro-.trrpr^Fv f Uc 0 J 7 > !C! 

7.7 to Jan. Aug.ChmthjriWil0p_ 207 Hi! li 71 LI- i_> J7 

69 4 a Nov. ilay Crojdejiaif .... 67 X -' h! r ?i 4 V 63 


IS 228 1.1 
25 8.9 0.16 

58>2 20< 3.63 
56xd 26.7 3.92 
64ij 12.7 5.0 
114 20.4 N3.9 

22'> 118177 
20a 26.1 127 

16*2 20.4 022 
34 327 20S 

122 29M 6.94 

40 83 199 

27 127 1.90 

a w - 

92% 204 256 
54 286 4.6 


223 256 
F68 - 
35 5.69 
127 (4.31 


27 1I5 *9 FOOD. GROCERIES, ETC. 

5.0 66 3.6 Jan. JunejAdansFoodslOp J 29 35 b!15 25 

3.1 3.6 13.7 Dec. JuJylAlpinaSoRDlOp^ 67x2 28.6 h3.03 3.1 

23 6.8 9.8 Jan. Junel^is. Bia-nit20p_ 75 175 257 40 

39 3.9 7Z Apr. SeptUss.BnLPds.5p 561- 12J 173 4.6 

24 A5 71 Feb. Ocl[A*l Dairies 198 121 c!25 a7 

63 4 6 53 Apr. Nov LAss. Fisheries.-.. 35 9 2 0J6 — 

32 86 46 Feb. Sept Avans Group 5p. 15 127 0.75 <b 

la 9.1 95 May Nov.gaokstSidaeyC.) 50 5.4 3.0 26 

18 116 75 Dec. April [Barker ft D.lOpL. 5 674 — — 

T ,r„ T «L|BamAGj 155 261 536 45 

♦ 121 * Apr. Aug. j Bassett (Geo) — 68 127 4.61 6 

29 10525 Feb. SepL Baileys York IOp 48 127 296 15 

Zl 9.5 7.8 Oct ApriUBejam IOp 72 223 b26 2.0 


- _ Jan. May Dowtu AinCl. Wp 30 

- Drake iCuh.u. 17 


7.0 7.0 May * OcL DuoyBiiesi 10? 35 Vi 1-7 

?■? Nov. July DjabeeCoTi W*p 152 }/■ tl*'. 

June Dec. DucloniaaOOp.. 50 Uiil.TA 
J 5 - 7 — Dcple IcL at- 5b 12 7?, _ 

— Dcff Juivirni'l’ r.mrrn 1l'.n < IVr’l 


- jj 


Jan. JuJy[DoraHldj{i Jte_. AO [ 6J*l »»? -Tl 1 6;:J.. ! 131 
3aaJoSeDelB»err«p lSi- i32%\ H _ I _ 


,.yjj i2 J s I 
if- ViV 0 ! 


7.B UCL April Htiara lGp 72 

4 May Sept BibhyfJJO 103 

5.0 Jan. Jub Bishop’s Stores. 133 


53 75 Jan. July Do. “A" N.Tg__ 

133 ♦ Sept. Mar. BriL Sugar Q 

95 103 May Nov. BriL Venifg lUp. 
114 8.9 Jan. JuDe Brooke Bond _ 
9.4 * Dec. June Cadbury Sch'ps. 

9.0 4.1 June Jan. Carr's Milling 

7.7 19 Mar. Aug. Caienbara. 


50 5.4 3.0 

5 674 — 

155 261 525 

68 127 4.61 

48 127 296 

72 223 hZ6 

.03 5.4 532 

33 117 d2.Il 

54 III d2JJ 
300 117 b9Z9 

6J2 bJ6 0.42 
37*2 173 1237 
471, i7J 247 


S-Z[ — JulyiDwci Group IOp. 

i-3 t, Feb. JuneiDyriJiU.l 

M Apr. OcLiDj-iontJ.iJi... 

TJ 7", Apr. OcL] Do. 'A' 

in"*l a ° ct - Lfai-teC Cases ICp... 
1 &a T f- D*. FfcJy&raPwdiOp. 
e 3 i 3 t 34:17 D«c.[Ega Hides. 10?-. 

Apr. AugJEIbarinds.5up_ 
It April NpvJElbief5p 

gJlla.8 Unt- n*V IBn 


5 u ;; - 
25 ui ; j ? 10 
3B SJ.ja? 
33 8 5 2^3 
17 5-5 77 


2 51 L'-i 

- - 2J2 


y j;2.s| ft 
t: Jl“ 3j A 

111.3 f . 


9JI 25 ' 13 


68 all 26.7 g502 zSllA 63 [Apr. 


10.8 5A May Oifiord Dairies. Si 

— 4 May Dov-A-JFV 35 

. 93116 Dec. May Collets 20p 73 

13.1 83 Dec. May Da*.V'2Pp 57 

10.7 7.7 Jan. May Danish Bcn.-A'D 145 
10.6 4 Apr. OcL Eastwood (JBl5p_ 52 

4.7 92 May EdiT'daMo.CJ^- SJ; 

— — Jan. June Enerind(J.E.rSp 

111 124 Jan. Aug. PJLC “ 

8.7 5.8 Apr- Sept Fish w(A.15p__ 

39 37.4 Mar. Sept Files Lordiajp. 


J Fox’s BisrnUs 1 185 


r. May Eli sft Gold 5p._ 
r. June Empire Si im_ 

— ExerulexSOp 

July Fairdale Text 5p 

June Da'A'Sp 

it Apr. FordilFtinllOp. 


82d 267 284 
87 35 369 

15 1731 0.9 

78 28A 4 ?1 

40 146 hdl91 

67 2LI (195 

16 16 125 

ISij 33 155 
85 20.4 3JJ3 

6i 2 6 69 _ 
19 127 0.94 

13 127 0.94 

27 5.4 225 


■'*! - 5 - : i -I 


■1.1. ..7.1-rar-. 


-J ; - ■ ■- 1- * <1 o.v a.-jjjn. June] Hardy 'Feral 

I Pi.i? 238 J:ul Jund Do. A .YV 

k2 » :• -• _.fi 1 1 “I jC CJ 7.9 Scpl |H*Hpdc Loo IOo. 


32 1212 282 

9 779 0S7 

47 127 198 

19 20.1 167 

34 173 208 

7I 2 1174 — 
61 35 295 

61 5.4 3 88 

43 a.4 119 

6 1171 — 
14 674 — 

5i 2 372 - 

33 « h227 
130 nl 26.7 4.87 

30 32 e3J 


15.7 56 Feb. Aue. BuBerfleldHTj- 27i 2 xd 26.7 L91 1 
S3 « June Feb.CamfortEnf.lDp_ 39i ? a6 JJ5 
63 5.4 Jon. June Capper Neill !0p 54’-j 16 2^7 

9.6 4 Jan. Aug. CarvJoEag. 32 127 244 

■85 10.2 Oct May CartwcghllLlOp- 36 5 4 22 

7.4 7.0 Feb. July Castings JOp Z8i 2 It. (£L95 

45 8.G Not. June Central Warn- 18 229 05 

120 69 Jan. June ChairaisiEjlDp 33* .16 13 

12.9 45 Feb. JubnwmJwSp — 35 1*6 HOS 

55 83 Jan. June Clarke Ch apman. 69 35 4.43 

— 26 Jan. June Clajton Son S0p_ 43 2S4 357 

75 82 Dee. May Clifford iChlD*. 82 20.4 5.0 

112 5.6 Sept. Feb. Cohen (Al 20p— 145 3.6 4.46 

128 7.1 Aug. Feb. Camp Air. 66 127 33 

9.4 4 June Dec. Concentric 10p- 30 54 t234 

63 72 Apr. Oct Cook WSW.ZJp_ 22 2912 166 

45 8.7 Jan. June CooperiFri 10p_ 8 17 5 1106 

121 5.7 Mar. Sept Cooper lads, lib- 9 Jj 233 gO.72 

128 9.9 Mar. Aug. CornerorofiSOp- 34rt 26 7 Z6 

129 S3 Aug. Feb. Cron lie Group - 29ul 26.7 242 

9.0 76 Feb July Croan House IOp 23Uul 26.7 191 

5.1205 Juno Dec. Cummins TRW _ £82 17 j Q3M6 

5.7 93 Dec. Apr. DaakaGoW.oa 40 29.12 195 

7.5 7.3 Apr. Aug. Dartmth lnv.5p. 9U Hi 0.66 

,119 ft OcL Apr. Draft UeL'.VlOp 13i 2 22} 1.0 

133 6.4 Apr. OcL DaTylnt 126 92 6.19 

D.6 62 February DcInmlOp .27 29.12 151 

103 28 Dec. June Deiu Haul 58J 2 314.08 

65 3.5 May Dec. Dennis J H.JIb- 36 236 1253 

135 3.4 War. Sept Deriicnd50p 130 175 8.2 


i i — Job Dec. Fresh baieSp— 12 

10.7 ft Dec. July G«ieira;Sec.\V , _ £8 2 

13.0 72 Aug. Jan. Glass Glover 5p_ 15 1 

73 5.9 Jan. Judc Goldre; Four art. 28 2 

117 45 — Rarity's ROlp. 25 1 

9.4 95 Dec. Job' Hl«iflau4J.50p_ 57 2 

1 05 * Mftr. Aug. Hillards IOp. 83 

53 119 Mar. July Hinton (A.1 IDp 37 1- 

53 393 Oct Apr. fOniocb 1 12 

4 5 6.0 Mr.JeS.D. Kraliro S25D___ ES®, } 

9.9 53 May I»ec. KwikSavelOp— 104 
IZB 3.0 Doc. Aug.LMaousGp.l0p. 28 1 

9.4 62 Jan. Oct- Lmfood H!dgs._ 207 19 

4.7 4.4 December Lee kroods 65 a 

7.0 72 — Lovell (G.Fi 22 T 

11 0 9.6 May Dec. DnriU'nLi3}n 68 1 

122 ft Dec. Juiv LjoostJ )£!..' 7S 2 

, i — Mar. Sept tw.7i.pcCr. '31. £75 ' 

[18 63 July Feb. Htr*-Gartaa5Dp 164 

118 6.1 Oct May Matthews (B l, 85 ! 

128 hi Aug. April IflboiTS Hgs IOp 32 3 


16 1214 3. 
« 422 q3. 
20.4 hl55 3. 
20.4 hl_55 3. 
127 4.15 ft 
127 4.15- ft 
15 6.76 4. 

261 3.44 ft 

474 - — 

20.4 215 5.1 

23.7 J5.0 3.' 

32 (058 1 : 
92 3.25 ft 
63 13.45 7.1 
ZfitriOJ/ - 
119 ft 
227 tfl.74 Z- 


■i c oc inc ‘^ tr - » -*J- u>Annwa>. : i, — i I l( 

H r-fJS'yMay Dec. Eea Hides. I0?_. .‘C 223 ti.l j 5 b 5.d 5 C 

i a fStii Apr Aug. Ejbar tods. Sup- 190 rd 26.7 633 2^5.^101 

4A 25 33E ^ prl1 ^ -S J 4 r7d0.es ft iW.d ft 

Si C* l**- duly Eject bid Sec — 3t>i- 53 iW I.lilL.d 7.B 
35 99 fn ? cL May^hmiFh'w. ICki-. 29 m 5 2.97 ZC 19.3 “J 

15 07 iy? dan. JuncSsonfcRalihins 39 14.6 1255 2 J2C-.G1 £-.« 

17 8.1 110 jan ,' ElfWiCkH'nerSp 10 195:521 3.V1Z H 39 

32 94 5? £J^3rtCor? 51- £36% 4^ 5120 - | 26i - 

32 Is la f? 6 - 5 auJ**aw 3 i 2 ii 3 fl 9.4 

33 45 9 9 {*?- tpiatl l=Jp 5*4 187! - — — - 

33 6.6 7 i Apnl Eng. China Cia.« 721; rtZV Z6 5-3123 

4 al l Nnv. E.peran:: il»-p_ 1P3 1 Zl r/.FB 2i 6.S £4 

t* % U %£ ^ 52 V 83 192 ll si 70 

5 0 83 Fa'!- 13 ' .^^rtwniLiwyoe. 38 lb 1.79 2 4 72^74 


It f _ Jaa Euro retries' .. 6*3 

ji J, SepLErtdeHMiiap 52 

in'? a E cb ' ^ U S- EwerCewtsc IOp 16 

1D - 7 ♦ Dec. Apr Eatel ” CO 

Ft Fo Dec. FairbairoLiwyoa. 38 

+ Jan. June Feedej ICo 31 

UtlFa^ 6 - ■!=? FinnerrJ.H.,... 114 
U 0 ft Ift J , u y lud — 59 
It f rt ' _ J “t- Ferro MeUiaip. 50 
1 zf •J an - SepL Feriteraas aip-_ 33 


t » L K iff - ®SSlKte 3 

Mil Sis i 

206 Z0 19 T4tFni“ l> T Jan - f le , et!oCJjW— 37 

9i a 96 25 74 n o ?! w - e°WrtjiE> 76 

195 235 25 u fc? 9^- PoMioBinscp- 191 

S3 5 7 Z7 7 E 79 i 3 ”: MaJlFciha^an^. 79 
ilc iww * 33 I- 3 rraokSniaW-- £2S 

WW59 33 55176 RS" Frai^'niur IOp 55 
127 135 ft 74 ft V®. 1 - J J ?r PriedlandDsl — 74 

2912 14 0 ft 10 9 ft Ju, >' J«n 'iR.rHdMi503L_ 226 

010 10 4.9 7.1 ts 


17 fl 2.19- 
127; (60 
l«4.93 
5 Si 3.68 
286 074 
31.4 155 
LW 111 
fiiqft2 2 

i a*® 

X 41 3.69 
175 172 


J6.' L91 ft|lZ5 ft [Apr. N'ov. M«u Trade Sap.. 
Ji'A I- 7 ! 75| ■— (Jan. June Midland Cuttle- 

29.12 195 50 75 4.1 j June Feb. UJb.AJi 


9.4 93 OcL *! 
_ _ Jan. Ju 
7.7 64 Apr. C 
7.4 10.0 June D 
102 5.4 Jan. Ji 


Desnutter 123 

Ductile Steels — 110 
ITuaford EUion_ 37 

Du port 60 

EastSossm 10p_ 30 


— — — Jan- JuneEdbroiHIdsSJ 116 

— — 242 Mar. Sept EUittHBJ 65 

— — — Jan. June Eng. Card Cl«h. 45 

4.1 9.4 «.0 Jan. Aug. Eva Industries _ 42 

ft 5.8 ft May Ocl Expanded Metal. 73 

2.7 165 3.8 Apr- SepL Fsirey 72 

— 4.9 — Aug. May FumderLirc50C 20 

— — — STar. - Aug. Firth iGJOlOp— 52 
15 5.4173 SepL Apr. FlnBriteap'-. 48 . 
ft 6.9 ft Feb. Aug. FolkesHfan/vSp l£i 4 | 14i[lll 


l*i 0.66 26 10., 

22} 1.0 3.711' 

92 6.19 ft 7.1 

29.12 151 55 Z 

5i 4.08 0.7 10. 

2Si 1253 38 10.1 
175 8.2 3.0 9.' 

54 7.84 23 91 

723 £433 3.9 6J 
232 SZ.25 - 
li 366 15 9 - 

2Q.4 5Z2 B ft TL' 
14i 5.09 ft 6.: 


S.*:. i.rt Fresashis S8V- 


: s-i'w.s I 7 1 r “«■ Sep'- ji-^hsun-.ilov- 40ft HiJ*hL76 ft 68 ft Feb. Aug. 
it ; -1 La2 | ft 1 81 ft Fob. June Martin >ex*.__ 11B lt.fi 13.9] 45 51 63 Dec. June 

f- hrJ “n Tr . — , , 13 SK - _ _ _ Jan- June 

i 3 ! J rSlr?? ?-3 Jan J ulv >--- 133 J5 3.82 4 7 4.4 7.4 Dec. June 

2n > ,-:r- i ^ — Uithacl .Ji 10p_ 6 873 — — — — Not - . Mot 

- ! t-slf-ll I - 3 v ch ' .Ocl-Jbd-EdncaLSOp. 75 29.12 3.49 28 7.2 7.7 Jan. June 

i, -f- 7 .- I i-l June Homs Blakey — 45 175 421 16 14.0 6.7 Jan. Oeti 

*£2. i 3 ?- 186 175 4.76 2i 3.1MJDK. May 

;9 a ,--4-] U‘- » o2j,.Vi, — July Feb. NSS>ew7l0p._. 48 175 1173 3J 55 83 Dec. Aug. 

-*i | 1 — J — . — [Apr. Dec. Owen Owen 62 204 232 55 58 45 Apr. Sept 

i tiilt-T 5 *610J 3^Miiy. Feb. ParadittlBilOiL 26 285 21 2J 12.4 38 June*^ 

22 Hi i ;! - Tan Pctero Stores mp 41 175 dlBl IS 143 6.0 Ocl Jan. 

?■ ! 2 SI 5'3i 1ar - SepL Pnlh Peck Wp._ 4^ 175 i0.17 — t — Jan. Junej 


3 5 43 , 
1ZJ 2.33 
12.7 352 
20.4 Z74 
1712 3.41 
205 04% 
83 50 
«2 12.49 


I J06 55 Mar. Aug. Mcrgan Eds. IOp. 40ft 
1L9 4.8 July U0nu‘n>Wil0p. So 
7.3 ft Aug. Apr. Northern p uwli_ 65 
,8-6 3Z Oct. Apr. Nurtin Ft 10p_ 77 

10.7 29.4 Dec. June fMto IP.) ftp 22 

U.B 56 May Dec Pwk Holds. 12 

9 ' 52 Not. Apr. Park Farms IOp. 134 
98 M * r - Dec. FykeiWJ.i 1^_. 37 | pj 

63 7.1 Jan. June HaJcusea firalOp 91,117, 

4 - July Jan. EJL3L — 40 ' 

9.4 ifl. 9 Dec. Apr. Roberts^ Foods 70 
13.7 ft Jan. June !U*Titrota.a0p. 212jr 

6.7 ft Jan. June SamsbcryiT 1 132 

i05 ft Mar. Sept SaneerU IOp 61ri 

,2-3 S 1 September Sonportex 36 

U.2 5.4 Feb. June Spllfers.—. 331, 

5.8 95 Oct Apr. Squirrel Hi 29 ' 


132 459 1 

286 757 0.- 

92 Q7*4%|39J 
286 *16.15 Z: 
54 751 1 

285 Z47 1 : 

212 17.15 1- 

286 222 ft 

146 £274 3.' 
263 3.23 ft 

26 184 5.1 

123 253 3! 

175 J.fl 3J 

175 154 13 

3L7 275 U 

15 d7.b zi 

212 J0.94 - 


33 S. c | 6.2 

I'ijlii t .5 

17-113 79 


Z=j 6 3' 63 

if J 1, 

£41359 c.rl 7.5 43 
175 372 59 5.C-}U.0 
351555 14| ?.a(ll3 
; <£ .J70e _ J Lfl - 


S 3 17 1 MP 55 16 i2»., 

17.6 oct Apr. FriedlaodDsi— 74 rj Z55 

109* JUI ? Jw^a-iHduiSUs.. 236 175 1S5 

71 4 5 m Jun ® . S;-®: A Trust lfip_ 10p ra D? 

— — SfS: Jjalimitaaip 122 5.4 f 4. 14 

10 9 74 ^/ Jdaj' fiedetner'A' — 16=rf 2b.7 2 72 

14:1143 v? • Dudley. 60 1; 227-3.05 

non _ Jur-CftibUmsiSl £9 U.i’zS? 

7 31Z0 1 f Ia Y < ; l ® ros — 27 17 5 215 

11 4 60 Jan ; m UK - rap- . . 2fi 1212 Z4 

119 II 1 April CDssfc Mail Wp. 38 »3 !5 

1ZS Si 35 851 

5 a October ffnoroe Phauj lOr :0 21812 21 

i?aaP ay wiiLnsii.H' jiip. 13 35J192 


ft Apr- SepL Sioffc-UosepSi.J 90 

4.6 Oct Apr. T»U>4 Lfletl ._[ 233 


Francis Inds 32 

jETInloI 20p — 50 
ULP.Group£L. 101 
iardaerlL) 141 


ndnerlU „ 

» CwperlOp ■ 51 175 4.64 

a£ng5*L10p 28 112 146 

ed 102 3J4 t6.7! 

Johns.-* _ 29l> I4i 15 
nWiwdSOn 34 92 L76 


175 23 
14.6 3.39 | 
35 731 
1.9 50 
175 4.64 
112146 
284 16.75 


140 93 Sept April Ta\ «ier'RDL2dp 

83 9 2 Mur. Sapt Tesco5p_ 

9-4 43 Ft*. OcL Duigsie 

ill M« Jan. Jure i/aired Siscclis. 
10.4 83 Apr. Ocl \"ncentllDrr.i. 
113 6.6 OcL April Willis fF. J.iIOpl 


Coaiee.iMi ioclur 0.7.01 


au Z32 55 5.8 4J Apr. Sept Grah'mWi»d20p 34 

at Zl 25 12.4 18 June Granges E100— £ZH, 
175 dlBl 18 143 6.0 OcL Jan. Green hank I0p_ 36 

175 ifl.17 — J — Jan. June ijeea'sEroiL — 71 

X.1 12B ft 5.8 ft Jan. JuneG.ltN.£l 306 

3-IG 052 31 112 18 Jao. June HiadenCarrier.. 93 

25.1 155 63 5.7 4.4 Apr. OcL HallEcgSOp 126 

aj 1149 3.4 1031 S3 Dec. MS»-Hallaatihew_ 87 


15 Q119U 3.7] 5 
84 hlB2| 23] 7. 


at hL82 

30.4 3.85 

20.4 1132 
375 7.09 

54 h432 
3S 5.76 


“ i Jan. Jure 1 aired suevits. 125 

1- f 10.4 83 Apr. Ocl \"acenilHarr.i. 75 

2- 111-1 6.® DftL April Willis IF. J.iIOpl 36 
j.8 55 150 Aug. Mar. Walton Phln. IOp 48 

U Ju btnerisbetf 133 

5.4 83 3.4 
15 10.2 1E3 
23 70 85 

17 54 la hotels and caterers 

23 7 0 B5 Not. JuiyiAdda IblIOd. 23 

H |4.|H U Jn,y BoreliJJFi-jOO- £49 
^*5-' 10-4 Not. Apr. Brcn:ft'jIkEr5n. 45 
20 11-7 6.6 Mar. Nov. reifireSoiebBn 20 
5^ Not: 'A pr. ri'H-loveKs _ 30 
3.7 20.2} 9.8 Dec. . June DeVere Holds.. 81 


40 15 tZ« 

70 16 4.66 

»2*r It t 725 
L32 175 4.9 

61iC 2fiJd4.4 
36 R8 303 
33i; 175 25 
29 83 hl.26 

90 s33X5 

S3 732 10.8 
95 723 N5 2 

53% S6L33 
47i 2 232 Z77 
25 175 283 

75 5.4 12.34 

36 aijhL04 
48 127) 1158 


If £0 f Kp-~ ?7 

s 

iai7s 23Julv Jan. ulainoilp 5:5 

a - o 5 3 October Gnome Phouj lOe :0 
3 9 lfi a Q N'^wfeLnaai.HiiCp. 3a 
1’ 1.9 jan. Jub Gimiac rHds._ . 7S 

54 ^6 79 iK rJ ' S r5l £22 

31 6.0 69 S Br Oec-l^D aiKtoifi. 26 
il ah 77 ? w - S^Fl^rajapUn Hdgs S9 

vi lft'2 11 £ pr :, ° cL r «»a«fa -V- 69 

10 33 5 61 ^ Pnl \’ CL Cn PJ»^ in P- « 
ZD 07 B7 Jun « ,5cL CrwsC.Kr ( L5fp 27 
_ 1 r- CrovebdlGp .5|». 30 

_ _ 3F0 f 4 *- A u p-H:lm»lCp 36 

19 10 3 an ^ u! > D?n . 29 

ZdlSi Apr.Kaciaie.Cp.Sdc. 37C 

is tiMi} 1 ®- Sfi?- ftsSupeCsva-ja £eo - 


175 155 3S1U.U 77 
T74 0 1? — 7-7| — 

S4 f-i.14 57 SJ 52 
2h.7 3 72 52 3 C 1 76 

277-3.05 3.1 75; 64 

204*257 4.5 4 0 7.7 

17 5 dlS 35 8^50 
1213 24 Z’l Tr ;|5 2 
®3 7 5 32*10;; ft 7 

?5 8S1 35- -5123 

a.ffl227 ft llZ 37 -b 
35J192 L4|ia.5 6.7 

It 15.93 O.ri 10.1228 
2S5 Q51L2 — ZJ 

-1 1 1 HR 1 >J a a R (1 


“ t | IF *# 3- 6 

2?: 113 21 43 BC 4; 
610 0.77 __ | 2 4 - 

4.7tlZ0.5 - 26 - 


18 57M9Jnn r ' S ? f J 1 ' J^.'W CsiS£/3 

iiuB *ssaBSt 

I ; |f || J!r 

ii fjxJjfe- fw-feSiSSrfs 1 ! 

* 6, * JuWtleadrrart2Bii... 

Ja „,nJ, SepL licashcr-A’IOp. 
7’ 5a 1 ?7c U 5f Nov. Jepttor.hCnw 
35 4 4 Ifl] ^ V.Gtrav- 

3 4 61U ai. l!Be P«- Ed.J1.VUc.-75 

pS 5 r C8 toe HdAur 

Z7] 5.8] 5.8 Mjqp lie«nUiJ.I5n.... 


12 . 7 ] 115 1 a 1 c. 1 l “9 

i;.5[l»7 ft l 7.4 ft 

5-1 Qr23 D J 24 101521 
UJti Cb b3 1 S 7.C111 1 
213k!WA 49.7 f3.4l — 
35 Mfi :»R8 r«lZ7] 6.1 

47rt tfi.;|3.-:8 ft I14J ft 

< 5.4 1-12 2.d C.?| 73 

5E l.’lL'ZS S2f S^ 1 56 


5% 674 — _ _ _ 

W — li >.67 2 u[ i 15 ■ 
b :5 uli? Zfit *? 2 69 
0 |*f 4.-J3 17' II 4] 65 

574 — 

*1 ill 0 7p 1 


to 21 i* 0 75 14 7 ? l»ft 

2?.* 1«3 32 7 5. 63 

£3i -9 .137 V"i 5; ' f-'- V — 


574 - - 

i 7 iQllfl5 ft 
1.12 0.94 32 

*i gO 96 2J 
374 — — 

Di|d352 05 


s’S ca 77 

I S.B] 9.8 .Vib ]liewiUiJ.I5n 12 

£«- JublKislvcipi^tlup. 47 
Dee. SdayhbU,Cbas.iLl„. 113 
2S5- Apr-tenisaitaatu. 25 

Feb. SeptiftoUic Bros.— 41 

, U.-L Juaymoh Licyd lalnl.. 70 

To T ftPF- IKoomt-.-A' 27B 

EF® “ ,s i 

7.4 63 May pet.WnwarJ7w.2ifp 17 I 
J? ». jah - JubpiunLisAswe. 73 I 
7_3frZLBj July _Npv.|UBnLleigblJp 55 I 


-« 9.; 

! 24jj 3 tl 4 if, 
rl U elS 2.2j 
5? 12.07 3^ 
54 2.58 922 

175 425 7.6 

223 169 15 

275 24 81 

17i 192 4.7 


J-rf- 6..-) : 2 

s.'. 5.41 5.* 
S3 9.31 5.1 

n.a * 

2.1 7 71 97 
33 fi.3i 5 9 
413122^ Z6 
Z6 lO.dl, 56 
15 L6.:4 6 5 
81 51 33 
4.7 5.4 7.0 




a 1 9A n 1 In dimed dividend after pending scrip and- or rights i*mk 
J-f cover relates to previous dividend or forecast. 

2 " «■! ** Fr+v of Stamp Duty. 

«•£ S’? ♦ Merger bid or reorganisation in progress. 
b3J 5.6 4 Not comparable 

6,1 93 a Same iolonm reduced final and or reduced earnings 

2J 20.9 indleaied 

3.1 13.2 $ Based on 1873 profits 

5 j 5.9 t Cover allow* for conversion of share* oot oow ranking for 
dividends or ranking only for restricted dividend, 
it Cover does not allbw for shares which may olio rant i.rr 
dividend at a future date No P'E ratio usually provided. 
4.7113.4 9 Excluding a final dividend declaration. 

A 231 * Reglml price. 

0 7 WJ 3 No par value 

5 a Tv n ■ Tax Bee. b Figures baaed on prospectus or other official 
^ estimate e Cents, d Dividend rate paid or payable on put 
of capital: cover baud on dividend on tall capital 
e Redemption yield, i flat yield, c Assumed dividend tr.d 

S 13 o yield, b Assumed dividend and yield alter scrip issue. 
134 J Payment bom capital sources, k Kenya, as Interim higher 
j o than previous total, a Rights issue pending- 9 Earnings baaed 
14T 011 Preliminary figure*. r Australian enneney. a Dividend 
ana yield exclude a speetal payment. t Indicated dividend: 
eover relates to previous dividend. P.’E ratio based on Iciest 
. annual earnings, a Forecast dividend: cover based on 
previous year's earnings, v To* free up to 30p In the £. 
ur Yield allows for curr en cy clausa, y Dividend and yield, 
besed os merger terms, x Dividend and yield include a 
special payment: Cover doe* not apply to special payment 
& Net dividend and y«dd. B Pr e f ere n ce dividend passed nr 
53] $ deferred. C Canadian. E tssoe price. G Assumed 

Ml ± dividend and yield after pending scrip and/or rights issue. 
— j B Dividend and yield based oa prospector or other official 
2m &5 edimates for 1876-77. K Figures bused on prospectus or 
other official estimate* for 1876-77. M Figures based on 
prospectus or other Official estimates for 1876. K Dividend 
and yield baaed on prospectus or other official esumaies tar 
v m x !97& ** Gross. T Figures assumed V No significant 

10 ? Corporation Tax payable Z Dividend total to date. 

— — Abbreviations: d tt dividend: a ex scrip iasac. v cx rights; 

13 i a ex all; d ox capita] distribution. 

14 4 

14 ± “ issues " and “ Rights ** Page IS 
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Ministry to cut 
>bs by 1979 


THE LEX COLUMN 

State window 


BY DAVID CHURCHILL. LABOUR STAFF 


BRITISH 


S ^E* Kmn^nHi-4- ABOUT 40,000 Civil Service jobs reduction in civilian manpower locations being planned, the 

0 ¥¥ up 3 if il¥ in the Ministry of Defence are will put a dangerous strain on Ministry has also had to create a ^ 

£L C5L jS il I 1 U 1 M It, to be axed over The next three maintaining logistic support for special administrative depart- fl 

. ^ years. twice, the number the front-line services. men t-^-ca lied Focal Point — to ■ 

! announced by the Government in particular, union leaders co-ordinate the relocations and 
BT RAY DAFTEft, ENERGY CORRESPONDENT ' • Iasi week as part of the overall claim that the cuts would cuts. 

cuts in the Civil Service by 1979. prevent Britain mounting at any The major areas for cuts 

THE BRITISH Niiiunal Oil rnnk- in -icimire 95 nor cent ' The extra 20.000 johs to be time an effective commando ra ! d include R -^ F bases in Northern 

SEr&n^EjK Sj W "“ h 011 ^ eve * 0 P' j redundandea.^ are ' part’of SSS SSS 1 £f By the ytenderd. of^the 

jlxsm?' ssf. a» “ prob - - e ;i: ■“ 

recruitment campaign. staff, although it is uncertain IU 'i nt - . . Pt The effect of the cuts being ^ u *, s ,n . Sf<i S? SdnaM natlonaIlsed 1 _ ind 5 l J tr !? s 

By the week-end mmv ,i.an h..w many of the personnel - Some 9.000 jobs are to fin after pinned in all the separate JSj recenT weeks w0 1 u , ld ** COm ' 

1.000 applicants had responded mostly skilled men— will renew ” ac !SJt y reviews has been to cause con- JSetive^the Sio^sav ^nce P ,eteI - v unacceptable. Ifeasur- 

10 a widespread advertising their contracts. Expenditure Select Comm it tee sidsrab j e chaos a loss of producUve. the muons wy. since jng fhfi financ j aI performance 

campaign Tnr financial- staff, oil The corporation is anxious to J; he t ” 1 C . u Jf morale, the unions claim. ■ Semselres effectJvel - P a > for o£ a state monopoly is bound to 

and COnrr3Ct SS 1 ?, “ p ChSlor “ 0 Ced y Mr. Bob Matthews, assistant fons involved are not be difficult To -give just one 


dressing 


Oil took In acquire 95 per cent. 


CAPITAL REQUIREIEmS 

^ PROPORTION FUNDED IKIHmilV _ 

1 LARS PRIM SEGTDfi COHPMUES 


WNEUCN 


rice Review. j n many locations while recruit- j 0bs to Cardiff and Glasgow In the first place the figures 
Service unions in s staff elsewhere to new because of the estimated cost of have to be- adjusted for large-’ 

* will Bear the offices." £250m. at the same time as cuts scale window dressing. The 

ts fear that this Because of the number of re- are being imposed. Post Office’s embarrassinp.iv 


Mncc ns liiceplmn at the arrangements. ' the -, 0 000 U K -based oosts to be rationalisation and reorganis- ar p however united in their “* e 1S 311 ,ra " 

becmninq of .he year the under- So far rhe Government. ; -^Vhe Govemm% coa- aiion. the Ministry of Defence opposti^ntopl^sm LpeXe P®«ible by the way the 
. , , J| SS|i\“Voii n mdu 1 nartIKSation OC wilh S firmcd last week - as a result of are literally creating redundancy s Sme 11.000 Ministry of Defence accounts are presented. 

M<'t-hi f evc L ui. - . ^ tinenrH Oti Trice mrol and the March Defence Review. in many local ons while recruit- jobs t o Cardiff and Glasgow In the first place the fi.eures 

11 l'on"efmeni , | 1 ’ 'l f.’*d Kc-i-ton i- Ranker a w'lde-ran^m* deal * 1 Tbe Civil Service unions »«£ staff elsewhere to new because or tbe estimated cost of have to be- adjusted for large- 

v £ hS- niJi «l w th Bri Ii«h whose niembers wiil ^ offices." £250m. at the same time as cuts scale window dressing. The 

w i'll 111 * mil- ..-hninnim. lu 1 Virol while talks arc r-nnrin J 1 hrunt ° r the cuts fear ^ thls Because of the number of re- are being imposed. Post Office’s embarrassingly 

une major recruit front the in« with must of the other; large surplus did not take into 

industry Jus I »« n Mr. Hurry North Fr.i operators. i account compensation for price 

\V;:rm;*n. Brnl«h Pfiroleum'N In addition. F.NOG has taken j /9Tt AWMVM Ami' rtnrtsvMAiI restraint (which was one of 

fnir... i-vMiIiiRin on ijia nicer, who over ihv National r oa i Board's i f 1113100 iV SSSBirPffl several counts on which the 

nas accwri .i similar P»«t with oil exploration act ivi tie? .be- V T VI VU auditor’s report was qualified.) 

n,rp,,n,wn - sr^rtt 's-rid . , ■«« ■« di d v* »,• » p» 

Glasgow-based le M J5f! Ill §06001112 ClltS VOte 

Althrtu'-h il(iv-i>rnim-nl snnl-i's- round of licences. i ML £—9 f 12m. of potential COSt adiust- 
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une major recvuil from tbe in« with must of the other; 
indiisii;. iu-s brrn Mr. Hurry North Fc.i operators. | 

\V;:mi;in. Brni«h Pi-troleum's In addition. BNOG has taken j 
fni r.u ;■ ■.'xpluratiou mar.acer. who over ihv National foal Board's; 
has acceoreri .i similar piut with oil exploration activities, he- 
the corporation. cune involved in much of 

Bunnah's North Sea ventures, 
nidconu- Uicprl anri a ,,n{,t * r ' Become a 51 per 

Luiasgow-uasefi ,. ent p. irlnPr in all oF the ncst! 

Although ijovernmcnl spokes- round of licences. , 

men hate indicated that the The recruitment campaign re-j 
BNOC’s staff max build up to SfiO fleets the corporation's need oTi 
in the next "few years, the oil indusiry specialists. Forj 


Post Office’s embarrassingly main , Wllh fhe targets that were P 

large surplus did not take into shipbuild i ns mdustry. which befo,e ,l,c Government.. 


£ 2 bn. at the end of the late 
period — and an impression • 
hovi much this east can l 
gleaned from the fait that Bi- 
tish Steel last year suffered 
net loss of £36.6m. on its u 
covered Jouns, which annmnh 
lu ju»t under FJOOm. at the h 
ginning of April. 

The nationalised industries ( 
not skimp on their accounts: tl 
record this year is hold by if 
Post Office which, w till exact 
100 pages, is more than tun 
as long as ICI's last report. Bi 
there is clearly an urgent not 
to re-assess what Sues III tiler 

There is not much point i 
trying to assess management t 
adopting the kind of (ittatut 
targets that were pupul; 
before the Government's pvu 


account compensation for price suggests lh * t problems of cpnstruints of fhe eariv 
restraint (which was one of Maritime Fruit Carriers are p . rofits are ***>’ ,! ‘ ‘‘ 


sevfrai counts on which the 


not ali bad news fur Ihe tax- 


But it uueht In I 


BY PHILIP RAWSTORNE 


auditor's report was qualified.) p aver possible to illuslraie trends 

But it did allow for a 50 per * Xnother problem arises from productivity— both as apph-d 
cent, increase in nipolementaiv ^ various imaginative ways in manpoiver and lu fin.in.-i 
dforeciatton. Together with wh .-_ h Cnvernment ^rant< and assels - 

E12m. of - potential cost adiust- J ritM i owna are treated 1 Under A P r °P er prcsemaiion of tl 
ments." and what is artlesslv . Tneo m* source and use of lunds wou 


IHCIIU>. dJLU Wltai id aillfMlV + . A 7 Ant «1IIU Ul I UIIU-1 "'.'U 

described as an “unexplained -p e j. .“ hI . . ' r also be a great help — especial 

d-ficienov" of fl.fim.-an item 11311 i s ?^ d prc “2 if it netted our the p,.n plajT 


ui'i.'ineenii'iii with Biiriuah <s Tn addition, it has been adver-; signed by <2 backbenchers. w i tb sorae hostile speeches from does not like the Labour Govern- aeciaM inat «ie ume is appro- nw emmriy nwnmgiui. renuired. It has been es lima i. 

n:ii-ert:!in. When ih.- BNOC Using for senior and jun<nr; att,icking the unemploymenr the Labour back benches ment. Yet his members have priate to charge the replace- There ore other major quo*- tliat ., ^CA adlusimcni t» tt 

asree.1 buy U 3 per cent. .»r finanre staff. :•< well as contract , effects of the cuts. But thp main ’ nF thp every reason to be grateful for ment cost of certain unspecified Son marks over the validity of 1974.75 neC( „ ints frn „. , t 

Rin.iahs share in th<.' Thistle negotiators and administration . But tf the Speaker, Mr. t.eorge i eft . wina cr i r i c «, j s n ow bein^ tho thousands of millions of fixed assets to revenue: but for various accounting practices. e iei-tricitv coal "as umi dt 

-^ ,l .^^'h^al^ei^st:,^ | ,^ s At for * 1 the L.b?ur Party ^ ad F .fjven Jn tax this change, its published which the outsider cannot hope i£o iSunh 

! nmu'p SIprtTm join thi Govern Crjnference ^ and lor h •?£“ ?ri SrSdJm?’ prnfits of £25m ' vvould have t0 assess ' Thus w,nventu,tial to rouehlv £Ibn. 

TT% TJ c U ^ ment in voting against a Con- parliamentary orderx imple- wa ^- ^oo d ySdld and anti bee ? £48m - ^gher Not to be fised asset accounting pro- some of the nation:. I k. 

f £br ! servaUve mol *> a halve ^ ^ rease ? 10 * ch001 British. 7 ' heVSimed dUtd ° n ® 10 financial prudence, cedures have so far only been industries already provide a ti. 

Sl <AJ.It/l. ; salary of Mr. Denis Healey, n/l “ m “ char S ei ’ Mr. Neil Kinnock (Bedwellty) the ?EGB has made a £I9m. applied to a small part of the amount of this inform-Hio 

Chaocellor of the Exchequer. . ™® n ’ - „ . . . . .. said: “British capitalism hasPro™>°n for power station Post .Offices fixed essets. Off What it shows in rough torn 


warning 


BY A SPECIAL CORRESPONDENT PEKING. August 1. | debate thus appear to have revolt against me parliamentary galling to trade unionists who stocks’ to a norafnaTfieitre paver "i’^ex eluded” almost en- ^ UU u» l “ , V u, ' , . ,u L ’ a P ,,; ” olu > ' r « 

succeeded. orders will also be handled with- bave sacrificed living and , Lr n “ raiQa ' ngitre. payer is esciuaen aimosr en- a little to just under ilhn 

KhI»K*G\ I’M B ■\'»'? IKS in Pi*k- (o-m n ht left with a skeleton staff] With little hope of persuading out any real danger to the community standards to help " e ®dj torments are not all ti rely from the figures, since while liabilities to tbe Gown 
i:ic \-caii she ;n"iV<’ t .\acuinon of ai i n hV Amhas"ad^'s Lahour cr ' tics int0 defection. Sir Government’s raapority. - Britain out of a mess large!? one way British Steels losses most foreign currency loans are ment were written dmvn h 
na-.ion.iU i.wm.'hr harden Emba-sv wi%^andl Geoffrev Howe, the Tory Shadow- Some of the Labour dissatisfac- created by the shortcomings of ? ou!d hav e increased by covered by tile Treasurj*’s ex- over £.T«0m. Capital em P lov.» 

in;-,,. ttiiKUit •varnivl^ihat a children were aiti.'.ng 50 British ; G banceilo’r. wi ll concentrate the lio n , with the Government's priva te ownership.” £14.6m. had it not been able tn change rate guarantee scheme, exceeded £17bn.— and publish'.' 

pnwi nil! new earth qua id.- might deivndanis vacu»ied h> speciaii . claw back prior year provisions Foreign currency borrowings by pre-interest profits ti.tait. 

ini ih- uti aircraft carrying foreigners to ; following the cancellation of the six major nationalised in- rouehlv £lbn. So much for it 

»3£2 «-sT rrtiPay disputes j £6.5m. State loans ‘ ” “ -■ 

tremor* :n the Taiu-.h io area, embassy staff from 25 to just 16| »*d- A 1 Of I 

I hr n.-ntiv- of ihe nujor earth- diplomats and guards. iSldll L £lS / O • W 


PEKING. August 1. 


ouak" M-'uch hit ihe r.-gion early Scteral countries have offered 
Ia«i \V. rineida* killing, it is aid. but the offers have been 
fe.red. tens of thousands of declined. 

neople The trash shocks in Tangshan 

Th* Ni it-.nient warned thai ihe have hampered any rescue 
epicmire aoiv.ir? io he moving operation that might still he con- 
imvar.ls Peking, which lies about tinuing. observers believed, 
ion mile? west i,f Tanssh-.m. But they think hope must have 


Wo 


I start as 4^ 
pact begins 


£6.5m. State loans 
save aircraft plans 


stocks to a nominal figure. payer is excluded almost en- a little to just under i'lbn 


£14.6m. had it not been able to change rate guarantee scheme, exceeded £17bn.— 2 nd publish" 
daw back prior year provisions Foreign currency borrowings by pre-interest profits ti.tall. 
following the cancellation of the six major nationalised in- rouehlv £lbn. So much for n 
certain medium-term contracts, dustries amounted to over sector's reenverv r 0 d n<- 


By David Churchill. Labour Staff j BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


•;* * - - ----- 4 j- j 1 oftlievN infprnroraf inn imu me vue-cieven nave no cieac ideas oi wnat pro- 

l.-au- the c.mnirv ...• to move sijll entombed underground. , p0 ^' s q 0 P 0Q ‘ ni : ker(: at | a "d Mm. into the HS-146 air- grammes will emerge, or wbat! 
si'.iii ill hi L.uiinn. N'.niialij th«- About I5.QU0 miners would hf? • B *:. ish ’JJ. nrofittbln bus lmor P r °K Tamra cs. - internationat groups will under- 

r.-.-u!:iilon< :.n* -iruumni an«l below the surface at any one ' Mmsti LejianG s prohtawc bus These sums come at a time take them- 

j-y" i l'.:n ari; jusl lo lin,, i ‘ d?.' «r thl The mTjor airframe n.ak erS on 

Lhi* i 1 !.}, Esl niKiti's of the d^.id rfinsp i , ^ uue io inipicmGQi an over .. inHu^frv ic rnmrifv mm both sides of the ^Lflmtir arp all 

Hi** -l.'tiT.icn: i<«uoil at 9 a in. from IH 0 .H 00 m over lm. There ] J* m e ban from to-day. when P nf ?ork on lar^e pre involved in one or more series 

.s:vd tb.-,. u lm r..m;,m...| have been no figures from the : they return from the holidays (SSmme!. " P of discussions, and it Lv be 

in Pd-::v: rimulii l-ate ih-ir Gh-n. .*>«?. tlie only people in u , ”) «» attempt i 0 force payment ; Tbe monev wij , bpp _ nn some months before coherent 

h-.^.v ar.il -i.ij iw. 1 % ft an> Position t«. give :.n accurate ."«ti- ; »»f P« rt ^ of a wage aereemetu x ^ e ' [t e - will keep '^orkon proeraratri es emerge. 

Milhous .if Peking's tint-, hui an nllicial tn-day ties- : < rnren bv the policy int canvases ordcre to Wd that While ^ e5e «n^nmtional dis- 

vr S'l« - i:!.. h.iv.- h'-i-ii canunnc in Pished figures in the foreign Leyland workers want • t- «-ep tnat ivintiniie rhp hp«r rh-«r 



Eiectronic Rentals 
Group Limited 

Tetev^onR«TtalandR^^;CarnphgandL«siFe 

Thefollowingure extracts from the Annual Report forthe vein* entioii 
3 1st March 1976and fromMr.-M. A.Fry s Statement to Shareholders. 


vr id' 1 !:!.. h.iv.- fi'-i-h eaiiiutnc in riihed figures in the foreign 
ih'- -’reel-- fur tl:** » ■:* « l di\ ■ l‘n.^ as "merely spcctilytiun.” 

Th«- Buti-h Kruba-sv ivy- 

6 Es3d road fond’ 


BY PH5LIP RAWSTORNE 

THU t'ARINLT lr.i% :iure<-il in 
]uiiHi|iie in scraii tin* L'tn-a- 
yeaf mail fimil lieeni-i- a»;i n-- 
idace it with an ium-a-cd tax 
mi pelrul. 

Blit siinie ?.lintilrr>, led Ji\ 
Mr. Eric Varley. Seerelurj fur 
Industry, are slrnugiy resist- 
iir: an\ early num- to iniph- 
ni'.-iit the ciiange. 

Mr. Varley i* irniicrsfuud lu 
him- warned ilia I the iniivr 
eiiuiil raiiM* seicre {irnlik-ms 
f»»r motor manurnclurer* tfv 


I 1 ' The Leyland workers want k anv »«« orders to C ussSns SnU thS 

i payment of a £52 lump sum due Procramme going into the 1980s, done ta the UK is »! 

S-w«™bor ffllowInB a re- 1 a ,h / e c”to , ^ i Jhe?iS? 

- structuring excrete which w »; HS - 146 alive * buI withDUt major 
'disallowed under the old £61 * a J J ' .I". 1 ’ . ^ . investments in them. This is 

nohey and still debarred “°d er ; The need for thew cash mice- what the Government has now 
the new policy. .tions highlights the growing done. 

More than 3.000 workers inj^cney for decisions hy the with the One-ELeven. BAC. 
British Oxygen's gases division • A erM P a «f Organisms which has sold 220 of these air- 

. are also to decide to-day whether |Oomraittee and its prospective Uuers. bas been bu tidin'* five 
to strike in support of a P a >' I «! 1 h C “ ?S n 0 , r ;; r A ? r< «P a V e - aircraft for Tarom of Romani 1 . 

• ri.=e they want paid from to-day. 1 * nationaJisa Uon or the in- a^d some time ago ordered parts 

[The TUC economic coranutteei^*^ ‘■ompleted. nn civil f or a further five in anticipa- 
I ruled Inst week, however, that j Programmes to keep the industry tion of orders, 
j under the pay poliev the" mi's* ] oc *c»i piea well into the 1980s. The £3m. investment, which 
■ wait for the rise until the end _ —*?*!? , Beswick. chairman of is subject to satisfactorv conclur 

„r , u. lO'BAlll: hm hnri (Ikciieeinnr ...ItW ^ 



Other Slinistcrs are reported 
to lie concerned about the 

effect on the cost of (Kins of , mcnt of Emnloyniont have also I 
an .nereaw of up i « , Mp a , lold thp KaI , on;i , Union nf Sea- 
B aH ,, n m the price « r p ei rot. , nien lhat lhvir claim for a 
.Son.o . .IWkl r.vil M'rvanLs are j - nihstanlial •• incrcasc in pa> - 
employer I. mainly ai Swansea j from t(M , ay for 35.000 merchant 
in aiimiiiisleniig the present | ^jmen cannot be met until next 
system. i January. This wil] be the anni- 

tversary of the hulk of a three- 

stage pay award given to the 
seamen last year, but the NUS 
claims that the beginning of 
August is the traditional nego- J 
sunn) mii.Tvali Max. 19\". ififiFi. 1 luting date. ; 


• 1975. 'j around the New Year, new months at both Hunt, near 

Bnth thp TUC and the Depart- ventures can start. Bournemouth, and Wev bridge 

1 ment of Emntoyniont have also i no range of possible pemnxta- Surrey. 


l-.K. T4>-3t.\V sunn) inir.-rvals Max. [ SH'I ififiFi. 

DRY .mi sunny . in N N.IV. Encland. Lakes, Is. q ( Man. 

Lomimi. NX.. S.H.. E, lent. Alierdi-cn. S.W., N.E., N.W. 
Soiilli. t 'em. North hiigiund, Sroliumt. Higlilands. Morav 
E. .lilgliu. Mill-amis. niaiitieMs., Firth, Argyll. Orkney. Shetland. 




Porton Down check 
on Lassa suspect 
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■ Wales 

Midlands, (.'ha unci I.*.. Wales 
Dry. Minn.' 1:11 i-iv ^.1 - M.i 
1 0-3*2 f 


N.W. England. Lakes, is. or Man. 

Aberdeen. s.w. t NX., N.W. Consequence i SCIENTISTS AT the Portnn bed in the engineer. In addition 

Seal land. Highlands. Moray _.. .shin 1 Dn '* 7, L - crm “nd chemical r C - a man in Manchester who had. 

I irlh, Argyll. Orkney . Shetland. _?} ■ s ,.Qi search centra to Wiltshire- are been in contact with th c on°i 


N. Ireland 

les 1 ' 1 'iudy. iKC,is[(inal rain or 
M.i x. dri 7 ;:fi.-. Max 15-lSG i59-fi4F> 

On 1 1 nnk: D rv and sunnv. 


From the Chairman’s Foreword to 
the Annual Report 

New i nvestmentduring the year reached 
the record Ggu re of £4 1 miUinn. lhi.- greater part 
bei ng to purchase new television sy ts from 
manufacturers and sets on rental with the 
related agreements from other companies. 

As part of the financingarnuigemen ts for 


N.E. England. Burden,. Ediii- Clrmdv with < 011 : 1 - ram in X. 


finld uflS on'ih" si'iu l atiSn W vv5uJ I ch r' ck, H P *S* ecimcn * ,aken from “cer. i* in isolation! ° ^ As part of the financingarrangemen Ls for 

ti.e threat nf 'ind^striTac;^ a ^ Th ^ e3 H<?3lth m&dedu " n ? theenns.-ntof 

after a ballot of members if no ; SXJ? t a « a ' Aui . hor,t >’ spokesman has warned _H.M.Treasur>' was obtained to a substantial 

agreement can he reached. p a 0f njvlng L ^' sSa against “ over-reacting '' to the increase in dividends nald nn 


hurgii. Dnndcf 


Lighting-up: 


ci.iudy. mainly dry. .vuue Manrfieslt-r 21.3-1. Gla-aow 21. S3! ^ p L,?S . . 
HOLIDAY RESORT* BHfast 2I ' «* of the* 


London jSg-iJSl Ann Drew, of Selsdon. fe wS 

result of a u^htenino upl Surr ? fy ’ who had Wlirktd on endemic, there was an expected ^^ &/;b , an dtnerewiilbeafurthermcreaseiii 


«*«“» " over-reacting " to the increase in dit,idends paid on the comrfen v ’s 
potentially lethal disease, in shares. Thishncboaniffiv.fnW^i,. 
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■ “ , * 14 - of ihe* new pav poliJvwithj specimeQS laken froin a Sheffield recovery rate of between50 and theinterim dividend for the currentvear. 

BUSiNEsVrENTRFS regard to groups of workers who 1 0 D 3 ! neer with Lassa. agreed to 70 per cent. A better response T T ^ 

business ce ntres cnhiiDUfd to receive lncreuientai ; ? nl ^. r Cc, P peUs Wood Hospital, was expected it the U.K. In January pre-tax profits of £10 million 
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awjrrts during the 12 months of ! 1° 2 * lord She sS ^' 1 5. taff -( . at L the ^ or theyear 19 (\ 6 // 1 were indicated, provided 

the £6 poiicv. ! h ?d developed fever symptoms. Paddmglon hospital have there were nnadvprsp chan tree in ^ 

s s s'- Under new cuidelin»'s set out :i,thnush sht ‘ considered she was demanded a full union inquiry R ^pB i esin trading 

*t bv the Department of Emolov-[ sufferine from no more 113111 1 into w&y the engineer was kept C0^ ^ 0 ^ l ^ 1 ^80mechanffeslntradI^g , 


R'oin the Chairman’s Statement to 
jneAnnual General Meting on 
30th July 1976. 

, P^Stfiffuresforthefjnstquartorconfirm 
that wearestiJi ahead of forecast and that this 
trend appears likely to continue. Durinjr July, 
Visionhireand all the rental companies’ both at 
home and overseas, benefited from the interest 
shown m the Olympic Games. 

Ovei-sesis rental companies, with the 
f J“59? t,on . or ^are now nperaLing: profitably 

and there is every Indication that the ’ 
contribution to thegroup profit from them 
compames ^u bein the neighbourhood of 
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F ” "rder 10 apply the date on which I yesterday afternoon, should be 5 S n Jlo« eS ' 1 ^ 1 borat ? r - v 

s :i ihe now £2.5Q-£A poliex can applv.l known to-morrow. viorkers. dockers and_ other 

i' u l: W ork°\s 1 are also^lkelv to h °bei Tbree ^ ssa ^r su^pecls are ly e *raedical n cheekt C and" Ahe 
_ workere are also likely to be mow at Coppeits Wood: Mrs. smirch MMitinu M f.,r uril n.. 


r: — Coppeits Wood: Mrs. search continues for' Mrs. Pat 

f - d&it x-Wp n\- ru ° rj Drew: the 33-ycar-old Sheffield McHale, a laboratory technician 
j: : i? hIHium ^. ho uorked in Nigeria who is on a two-week holiday in' 
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3 WJMB manual workers cannot beleariicr this summer: and an Devon * a ° ,IQay 10 

w^i.-i'(w U "'l. l m-,iiv ,C ' !> ' 9r ' ,jn< ?. T ^i rei ' i ' I Ip* 5 ** nian who had spent Tour The three in Coppetts Wood 
are ?’ w i a 5 s .. 10 St ' Mar )'s Hospital. Hospital arc said to be “quite 
. a l Lu as . 1 until next May | Paddington, London, in the next well and comfortable." 


s have taken mace ere un nmfttofm-th® * *5“*® division 
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